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Perucrpanuonen 1okymMeHT - yacT nbpBa oT IIpocnekra ot 1 dpeBpyapu 2019 r.

»BPABO ITPOITBPTHU ®OHA* AACHUIL

Hpeanarane Ha 36 400 000 00uKkHOBEeHM 0e3HAJIUYHH AKLUH
¢ MPaBo HAa IJ1ac, TMBUAEHT U JUKBHIANMOHEH 51, OT YBeJIMYEHNETO HA KAMNTAJIa

EmMucuonHa croiinoct Ha 1 HoBa aknus: 1 j1eB

“bPABO ITPOITBPTU ®OH/” AACULL (“BPABO INPOIIBPTU ®OHA”, “/Ipy:xkecTBoT0” M “EMuTeHTHT”) yBenM4yaBa
cBos kamutai oT 650 000 nesa Ha 37 050 000 neBa (“YBeJuYeHHETO HA KAMTAJIA”) IPU YCIOBHUATA HA MyOJNYHO MpeAIaraHe
Ha 36 400 000 0OMKHOBEHH aKIMH, BCAKAa OT KOWTO JlaBalla MpaBO Ha €AWH IJIac B 0OIIOTO ChOpaHWe, KAKTO U Ha AWBUACHT U
JIMKBUAAIIMOHEH JIsU1, Chpa3MepHO C HOMHHAJIHATa CTOWHOCT, C eIMHUYHAa HOMHUHAJIHA CTOMHOCT OT | JIeB M eAMHUYHA EMHCHOHHA
croiiHocT ot 1 seB (“Homurte akmmm™). Axuuure Ha “BPABO IMPOITBPTU ®OH/” AJICUIL] ca c¢ npucsoen ISIN kom:
BG1100016176.

[Iy6mmaHoTO Ipeasarane BbB Bpb3Ka ¢ YBeanmdeHneTo Ha kanurana (“IIpeanaranero’) me o0XBaHe peAaraHeTo 3a 3aliCBaHe
Ha HoBute akinm, KakTo W mpaBaTa 3a 3amucBaHe Ha Hosure akium (“IlpaBata”), xouto [IpaBa me ObAaT perucTpupanu 3a
ThproBus Ha “buarapcka ¢onmoBa Oopca” AJl (“Bbarapckara ¢onmoBa Gopca” wi “B®B”). [IpocnekThT € U3TOTBEH B
CBHOTBETCTBHE C OBIrapcKOTO 3aKOHOJATENICTBO W IpaBHiIaTa 3a JOIyCKaHe 10 ThproBus Ha bwirapckara ¢onmoBa Oopca u e
notBepZicH oT Komucusta 3a ¢uHaHcOB Ham3zop Ha Pemybnuka bwarapus (“K®H”). Crex ychemHo NpPUKIIOYBAHE Ha
[pemnaranero YBennueHHeTo HA KamuTana e ObJe BIUCAHO B THPrOBCKHS peructbp. HeszabaBHo ciex ToBa Houre akuuu mie
obaar peructpupanu B “llentpanen nenosutap” AJl (,,llenTpanmnusa neno3urtap” wim ,IIJI*) u B peructbpa, Bogen ot KOH.
He3abaBHoO ciiex BMCBaHETO HA eMUCHATA HOBH akIMU Ha J[pykecTBoTO B peructbpa Ha KOH me 0b1e momaneHo 3asBieHue 3a
JOIycKaHeTo UM 10 Thproeust Ha BOB, kpaeTo ce ThpryBar Bede u3naaeHuTe akuun Ha JlpyxectBoro. O4akBa ce THProBusTa Ha
B®b ¢ HoBute akiiu Ha JlpykecTBOTO Aa 3all04HE HA WiH okoito 14 maii 2019 r.

Hosure akinu ce mpezanarar camo B PenyOnmka brirapus.

IpocnekTsT chabpxka chiiectBeHara uHpopmanus 3a BPABO TIPOITbPTU ®OH/], Heo6xoanma 3a B3eMaHe Ha pelIeHHe 3a
nHBectupane B HoBute akumu. Hacrosimusit Perucrpannoner TOKyMEHT Chabpxka Iisuiata uapopmaius 3a BPABO ITPOITBPTU
DOH/JI, HeoOxonMMa 3a B3eMaHE Ha WHBECTULIMOHHO PEIICHUE, BKIIOUUTEIHO OCHOBHUTE PUCKOBE, CBBbp3aHU ¢ EmureHta u
HeroBaTa ACHHOCT.

HuBecTHpaHeTo B aKIWH € CBBP3aHO C ONpelesiecHH pHCKoBe. B WMHTepec Ha MHBECTHTOpDHTEe € Ja ce 3alo3HAfAT ¢
IIpocnexkTa kaTo HAN0, KATO O0OBPHAT 0CO0eHO BHMMaHUe Ha pasgea “Puckosu ¢axtopn” or PerumcrpanuoHHus
JOKYMEHTH U Ha pa3jen ,,PuckoBu (pakTopy, chbLIeCTBEHH 32 LIECHHUTEe KHUIKA, IPeAMeT Ha My0JIMYHOTO Npeasiarane” ot
JloxyMeHTa 3a npeA/iaraHnTe HeHH! KHU KA, IPeJu 1a B3eMAaT pellieHHe 3a HHBecTUpaHe B HoBuTe akuun.

ChriaacHo OBIrapcKOTO 3aKOHOAATeNICTBO uileHoBeTe Ha CobBera Ha aupekropute Ha BPABO IIPOITBPTU ®OH/] otroBapsr
COJMAAPHO 3a BpEAWTE, NPHYMHEHH OT HEBEpHH, 3a0Ny)XIaBallld WIM HEeNbIHH JaHHH B [Ipocmekra. ChcTaBHTENnHMTE Ha
¢unancosute otdyetn Ha BPABO ITPOITBPTU ®OH/l otroBapst commmapHO ¢ wieHoBeTe Ha ChBeTa Ha AWPEKTOPUTE Ha
EmnTeHTa 3a BCHYKM Bpeny, IPHIMHEHN OT HEBEPHHM, 3a0My)KTAaBalld WIM HENBIHU JaHHW BbB (HMHAHCOBHTE MYy OTUETH, a
onutopsT Ha BPABO [MPOITBPTU ®OH/I — 3a Bpenute, MpHYUHEHU OT OAUTHPAHUTE OT HETO (pMHAHCOBU OTHYETH Ha EMuTeHTa.
B Ta3u Bpb3Ka IOCOUCHUTE JIMLIA CA IEKIApUPAIH U3UCKYEMHTE OT 3aKOHA 00CTOSTEINCTBA.

KOMUCHATA 3A ®PUHAHCOB HAJ30P E IOTBBPAUJIA IIPOCHEKTA C PEHIEHHUE Ne [o] OT [e] 2019 r.,
KOETO HE E IPENIOPBKA 3A HUHBECTHUPAHE B IPEJJIATAHUTE AKIITUU. KOMUCHUSATA 3A ®PUHAHCOB
HAJ30P HE HOCH OTIOBOPHOCT 3A BEPHOCTTA U IBJHOTATA HA CBABPXAIIUTE CE B
MMPOCIHEKTA JAHHHA

Booew menuocvp na Ilpeoracanemo

“YuuKpenur Bynbank” A/l
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[IpocmekThT 3a mybnuyHO Tpemiarane Ha akuud Ha ,,bPABO TTPOITBPTU ®OH™ AJJCUL] ce cveTom ot PerucrpanmoneH

JOKyMEHT, JIOKyMeHT 3a IpelaraHiTe IeHHH KHIbKa U Pe3iome.

I/IHBeCTI/ITOpI/ITe, MPOSABUIN UHTEPEC KbM IPpEAIaraHuTe HoBu aKnuy, Morar Ja roJjy4ar 0e3ITaTHO KOMHe Ha PCFI/ICTpaHI/IOHHI/IH

JOKYMEHT, KaKTO U JOIIBJIHUTEIHA I/IHq)OpMaL[I/IHZ

e  Or Emurenra ,,,bPABO ITPOITBPTU ®OH/I AJICULI:
rp. Codus, p-u Cpenen yir. ,,Ky3man [lanxapes® Ne 1
tenedoH: (+359 2) 9888651
e-mail: alisev@bpf.bg

JHIe 3a KOHTakT: AceH JluceB

e Ot Bogmemus mennmpxep Ha [Ipemaranero ,,YauKpenur Bymoank™ AJL:
rp. Codus, mi. ,,Ceeta Henens™” Ne 7
tenedom: (+359 2) 9320150, (+359 2) 9320151
e-mail: Yolanda.Hristova@UniCreditGroup.BG; Sonya.Gecheva@UniCreditGroup.BG
nuia 3a koHTakT: Monanna Xpucrosa, Cons I'euera

IMpocnekThT MOKe Aa Ob/ie HoyueH u oT brirapckara dhoumosa 6opca.
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CbAbPKAHHUHE

1 OTIrOBOPHMU JINIA 8
1.1  JIMUA, OTTOBOPHU 3A UH®OPMALMSITA B IIPOCIIEKTA 8
12 JIEKJAPALMH OT JIMLUATA, OTTOBAPSILIM 3A UH®OPMALIMSTA B IPOCIIEKTA 8
2  3AKOHOBO OIPEJAEJIEHU OAUTOPU 9

3 HUMEHA U AIPECU HA OJUTOPUTE HA EMUTEHTA 3A TIEPUOJIA, OBXBAHAT OT UHCTOPUYECKATA
DOUHAHCOBA HHO®OPMALIUSA 9

31 AKO OJIUTOPHUTE CA MOJIAJIA OCTABKA, BUJIA CA OTCTPAHEHU WJIN HE CA BUJIM HASHAYEHU OTHOBO ITPE3 IIEPUO/IA, OBXBAHAT

OT UCTOPUYECKATA ®UHAHCOBA UH®OPMALMS, JA CE YKAKAT NOJAPOBHOCTUTE 9
4  BAHKA-AENO3UTAP U OBCJIYKBAIIU JPYKECTBA HA EMUTEHTA 9
4.1  JIAHHU 3A BAHKATA-JENIO3UTAP 9
4.2  OBCJYXBAIIH JIPYKECTBA 10
421 MH®OPMALIMSA 3A [TIPOGECUOHAJIHUS OITUAT, KAJ[POBATA Y PECYPCHA OBE3IIEYUEHOCT HA OBCJIYXKBAILMTE JIPYKECTBA 11
422 CBIIECTBEHU YCJIOBUSI HA JIOTOBOPUTE HA OBCJIYKBAILUTE JIPY)KECTBA C EMUTEHTA, BKJIIOUMTEJIHO YCJIOBUS HA

[IPEKPATSIBAHE 16
423 CYMU U METOJIU 3A OIIPEJIEJISIHE HA Bb3HATPAJKJIEHUSITA HA OBCJIYKBAILLUTE JIPYKECTBA 17
5 HW3BPAHA ®UHAHCOBA NH®OPMAINS 20
5.1  H3BPAHA UCTOPUYECKA ®UHAHCOBA HHO®OPMALIUAS 20
6 PHUCKOBHU ®AKTOPU 20
6.1 CHUCTEMHMU PUCKOBE 21
6.1.1 TTIOJIMTUYECKU PUCK 21
6.1.2 PUCK OT IPOMSIHA B 3AKOHOJATEJICTBOTO 22
6.1.3 MAKPOUKOHOMMYECKH PUCK 22
6.1.4 KPEJIUTEH PUCK 22
6.1.5 BAJIYTEH PUCK 23
6.1.6 JIMXBEH PUCK 23
6.1.7 MH®JIALIMOHEH PUCK 23
6.1.8 JIAHBYEH PUCK 24
6.1.9 PUCK OT ®OPCMAXOPHU OBCTOSATEJICTBA 24
6.2 HECUCTEMHHU PUCKOBE 24
6.2.1 PUCKOBU ®AKTOPH, CITEIIMOUYHN 3A EMUTEHTA 24
6.2.2 CIELU®UYHA PUCKOBU ®AKTOPU 3A OTPACHJIA, B KOUTO EMUTEHTBT OIEPUPA 29
7  HUHO®OPMAIIMS 3A EMUTEHTA 31
7.1  HCTOPHUS U PABBUTHE HA EMUTEHTA 31
711 TOPHIMYECKO U ThPTOBCKO HAUMEHOBAHUE HA EMUTEHTA 31
7.1.2 BAXHU CbBUTUS B PASBBUTUETO HA CTOITAHCKATA JIEHHOCT HA EMUTEHTA 32
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7.2  HHBECTULAX 32

721 OINMCAHUE, BKJIIIOUUTEJIHO PASMEPA, HA I'NIABHUTE UHBECTULIUU HA EMUTEHTA 3A BCSIKA ®MHAHCOBA I'OJIMHA 3A TIEPUO/JIA,

OBXBAHAT OT UICTOPMYECKATA GMHAHCOBA MH®OPMALIMA JIO JIATATA HA JIOKYMEHTA 3A PETUCTPALIMA 32
722 OINMCAHUE HA I'JIABHUTE MHBECTULIMM HA EMUTEHTA, KOUTO CA B ITPOLIEC HA U3IThJIHEHUE, BKJIKOUUTEJIHO FEOTPA®CKOTO
PA3IIPEJIEJIEHUE HA TE3W UHBECTULIUU (B HETOBATA CTPAHA U B UY)KBUHA) U METOJIA HA ®UHAHCUPAHE (BBTPELIHO U BBHIIHO) 33
723 HWH®OPMALUS OTHOCHO IIABHUTE BBJIEL MHBECTULIMM HA EMUTEHTA, 3A KOUTO HETOBUTE OPI'AHU HA VIIPABJIEHUE BEYE CA
TOEJI TBBPJI AHT AJKUMEHTU 33
8 IMPETJIEJ] HA CTOITAHCKATA IIEI71HOCT 33
8.1  OIMCAHUE HA JIEMHOCTTA Y BUSHEC IJIAH 33
8.1.1 OINMCAHUE HA JIENHOCTTA 33
8.1.2 CTPATEIUS 34
8.1.3 WHBECTULIMOHHU LIEJIU 34
8.14 WHBECTULIMOHHU OT'PAHUYEHU S 35
8.15 TIOJINTUKA HA UHBECTUPAHE HA CBOBO/IHUTE ITAPUYHU CPEJICTBA 36
8.1.6 TIOJIMTUKA HA JIPY)KECTBOTO OTHOCHO ITPMJIOBUBAHETO HA HOBU AKTHBH 37
8.1.7 KPUTEPUU, HA KOUTO TPSBBA JIA OTTOBAPAT UMOTUTE, B KOUTO IIIE MUHBECTHUPA JIPYXKECTBOTO 37
8.1.8 KJItOYOBHU JIOITYCKAHUSA 38
8.1.9 OCHOBHMU JIEMHOCTU U HAMEPEHUSI 3A CJIEJIBALLIMTE JIBE T'OJIMHU 38
8.1.10 CTEIIEH HA 3ABUCHMOCT OT KJIIOUOBH JIMLIA 39
8.1.11 3ABUCHUMOCT OT OIPAHUYEH BPOV KJIMEHTHU U IOCTABUYHMLIA 40
8.1.12 TEKYII 1 OYAKBAHU KOHKYPEHTH HA TTA3APA 40
8.1.13 AHAJIN3 HA YYBCTBUTEJIHOCTTA 40
8.2  TJIABHHU IA3APU 41
8.3 HH®OPMALUS 3A OTPACHJIA U TEHJIEHIIAU 3A PA3BBUTUE 42
8.3.1 TIPETJIE]] HA TTA3APA 110 CETMEHTH 42
8.4  BJIMSIHUE HA U3KJIIOUYUTEJTHU ®AKTOPU 48

8.5 OBOBUIEHA UHOOPMALMS, OTHACSIIA CE 10 CTEIEHTA, B KOSITO EMUTEHTHT 3ABUCH OT MATEHTHU WIM JTULEH3UM,

UHAYCTPUAJIHU, THPTOBCKHU WM ®UHAHCOBU JOTOBOPH UJIM OT HOBU INPOU3BOICTBEHHU IPOLIECHA 48
8.6 OCHOBAHMSITA 3A BCSIKAKBUY U3SIBJIEHHSI, HATIPABEHU OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA MO3ULIMS 48
8.6.1 SWOT AHAJI3 48
9  OPTrAHM3AIIMOHHA CTPYKTYPA 49

9.1 AKO EMUTEHTHT E YACT OT I'PYIIA — KPATKO OIIUCAHUE HA I'PYIIATA U ITOJIOKEHUE HA EMUTEHTA B PAMKHTE HA IT'PYIIATA 49

10 HEJIBUKMMA COBCTBEHOCT, IPUJAOBUTU UMOTH, 3ABOAU U OBOPY/IBAHE 49

10.1 NH®OPMALUSA 3A NTPUJIOBUTUTE WU 3ATIVIAHYBAHU HEJIBU)KUMU UMOTH, BKJIIOYUTEJTHO JIM3UHIOBAHU UMOTHU U
BCSKAKBHU I'OJIEMHU TEXKECTH BBPXY TSAX 49

10.2  JIAHHH 3A OLEHMTEJMUTE HA HEJABUKUMMU UMOTH 49

10.3 ONUCAHUE HA BCSIKAKBU EKOJIOTHYHM IMPOBJEMH, KOUTO MOTAT JIA 3ACETHAT M3MOJI3BAHETO HA JBJTOTPAHUTE

MATEPHAJIHU AKTUBU OT EMUTEHTA 50
11 OINEPAIIMOHEH U ®UHAHCOB IPETJIEL 50
11.1 DUHAHCOBO ChCTOSIHUE 50
11.1.1 MAKCHUMAJTHO JIOITYCTUM PA3MEP HA PA3XOJIUTE 3A VITPABJIEHUE HA JIPY)KECTBOTO 50
11.1.2 AKTHUBH 50
11.2 PE3VJITATH OT IEHHOCTTA 51
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12 KAIIUTAJIOBA PECYPCH 51
121  HVH®OPMAIUSA 3A KAIIUTAJIOBUTE PECYPCU HA EMUTEHTA (KAKTO KPATKOCPOUHU, TAKA U IbJITOCPOYHM) 51
12.2 OBSICHEHUE HA U3TOYHULIUTE U PASMEPA U TEKCTOBO ONIUCAHUE HA IIAPUYHUTE IMMOTOLMA HA EMUTEHTA 51
12.3 HUH®OPMALMS 3A HYKIUTE OT 3AEMU U CTPYKTYPA HA ®UHAHCUPAHETO HA EMUTEHTA 52

12.4 HNH®OPMALIMSI OTHOCHO BCSIKAKBU OTPAHUYEHUSI BHPXY U3MOJI3BAHETO HA KATIMTAJIOBU PECYPCHU, KOUTO 3HAYMTEJHO CA
3ACETHAJIM WM BUXA MOTJIA 3HAYUTEJHO JIA 3ACETHAT IPSIKO WJIM KOCBEHO JEMHOCTTA HA EMUTEHTA 53

125 HNH®OPMALMS, OTHACSIIIA CE JO OYAKBAHU U3TOYHULIU HA CPEJCTBA, HEOBXOAUMM 3A U3N'bJIHEHUE HA AHTA)KMMEHTHUTE,

MNOCOYEHHU B TOYKM 5.2.3. 1 8.1. 53
13 HAYYHOU3CJIIEJOBATEJICKA 1 PA3BOIHA I{EI7IHOCT, IMATEHTHU U JIMUOEH3UA 53
14 NHO®OPMAIMSA 3A TEHIEHIIUUTE 54

141 HUH®OPMALMS 3A BCAKAKBY U3BECTHU TEHAEHLIUU, HECUTYPHOCTH, U3UCKBAHUS, AHTA)KUMEHTH UM CbBUTHUSI, KOUTO E
PA3YMHO BEPOSITHO JIA UMAT 3HAUYUTEJIEH EOEKT BbPXY NEPCIIEKTUBUTE HA EMUTEHTA, IIOHE 3A TEKYIIATA ®UHAHCOBA T'OJIMHA

54
15 MPOTHO3HU WA MPUBJIUZUTEJTHA CTOMHOCTHU HA IEYAJIBUTE 54
16 AJMUHUCTPATUBHH, YIPABUTEJIHHU U HAA30PHU OPI'AHU U BUCHIE PBKOBOACTBO 54

16.1 KPATKA BUOT'PA®USI, YIIPABJIEHCKH OIUT Y 3HAHMSI, KAKTO M UMEHA, BU3HEC A/IPECH U ®YHKIIUA HA U3BPOEHUTE MMO-I"OPE
JIMLIA ITPM EMUTEHTA U UHANKALMS 3A OCHOBHHUTE JEMHOCTH, U3BBPLIBAHU OT TSAX U3BbH EMUTEHTA, KOTATO CBIIHUTE CA

3HAYUTEJHH 11O OTHOMEHUE HA TO3M EMUTEHT 55
16.2 KOH®JMKTU HA HHTEPECH HA ATIMHUHUCTPATUBHUTE U YIIPABUTEJHUTE OPTAHU M BUCIIETO PHKOBOJCTBO 57
17 BB3HAT'PAXKJIEHHUSA U KOMIIEHCAIIMU 58

17.1 PA3BMEPBT HA MBIUVIATEHOTO BB3HATPAKIEHUE (BK.)IIO'—[I/ITE.JIHO BCSIKAKBA HENIPEIBUJIEHA WJIN OTCPOYEHA KOMHEHCA[II/IS[)
1 OBE3LIIETEHUSA B HATYPA, TAJEHU HA TAKUBA JINIA OT EMUTEHTA 58

17.2 OBIIUTE CYMHU 3AJEJAHU WIN HAYUCJISABAHU OT EMUTEHTA WA OT HETOBUTE ABIIEPHU NMPEANPUATHUSA 3A IPEJOCTABSIHE
HA IIEHCHUH, IPYTH KOMIIEHCAIIUU ITPU TEHCUOHUPAHE WJIN 3A IPYTH NIOJOBHU OBE3IETEHUA 58

17.3 METOJUTE 3A ONPEJEJISIHE HA Bb3HATPAXKJIEHUSITA HA YJIEHOBETE HA CHbBETA HA IMPEKTOPUTE M HA OBCJIYKBAILIUTE

IPYKECTBA 58
18 IMPAKTUKU HA PBKOBO/IHUTE OPT'AHU 59
18.1  JIATATA HA M3TUYAHETO HA TEKYIIUSI CPOK 3A 3AEMAHETO HA JJIbKHOCTTA 59

18.2 NH®OPMALIUSA 3A TOTOBOPUTE HA YIEHOBETE HA AIMUHUCTPATUBHUTE, YIIPABUTEJIHUTE UJIW HAJI3OPHU OPTAHU C
EMUTEHTA WA C HAKOE OT HEIT'OBUTE JIBbIEPHU NPEANPUSATHS, MPEJOCTABSIIHN OBE3INETEHUS ITPU ITIPEKPATSIBAHETO HA
3AETOCTTA 59

18.3 NH®OPMALUSA 3A OIMTHUASI KOMUATET HA EMUTEHTA WJIA KOMUTET 3A BB3HATPAKJIEHHUSATA, BKIIOYUTEJTHO UMEHATA HA
YJIEHOBETE HA KOMUTETA U PE3IOME 3A MAHJIATA, 1O KOUTO ®YHKIIMOHUPA KOMUTETA 59

18.4  W3SIBJIEHME 3A TOBA, IAJIM EMUTEHTBT CIIA3BA WIH HE PEXKUMA/PEXKUMHTE 3A KOPIIOPATUBHO YIIPABJIEHHE B CBOSITA
CTPAHA HA PETUCTPALIMS 60

19 3AETH JINLA 60
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19.1 BPOI1 HA 3AETUTE JIALA 60
19.2 AKIIMOHEPHM YYACTUA U onu BbPXY AKIIUN 60
19.3  ONUMCAHUE HA BCAKAKBH JOTOBOPEHOCTH 3A YYACTHUE HA CJYKUATEJIUATE B KAIIMTAJIA HA EMATEHATA 61
20 MAXKOPUTAPHU AKIITUOHEPHU 61

20.1  JOTOJIKOBA, TOKOJIKOTO E U3BBECTHO HA EMUTEHTA, UMETO HA BCSIKO JIMIIE, PA3JIUYHO OT YJIEH HA AIMUHUCTPATUBHUTE,
YIPABUTEJHUTE WIH HAJJ30PHUTE OPTAHM, KOETO IPSIKO MJIM KOCBEHO UMA YYACTHE B KAIIUTAJIA HA EMUTEHTA WIH AKLIMA C
MIPABO HA I'JIAC, KOETO IOAJIEKH HA ONNOBECTSIBAHE 11O HALIMOHAJIHOTO ITIPABO HA EMUTEHTA, 3AEJJHO C PABMEPA HA YYACTHETO
HA BCSIKO TAKOBA JIULE 61

20.2 PA3JIMYHM NPABA HA I'JIAC 61

20.3  JIOTOJIKOBA, JOKOJIKOTO E U3BECTHO HA EMUTEHTA, JIA CE IOCOYM JAJIM EMUTEHTBT IIPSIKO UJIM KOCBEHO E IIPUTEKABAH
WJIA KOHTPOJIUPAH M OT KOT'O U JIA CE OIMIIE ECTECTBOTO HA TO3UM KOHTPOJI U MEPKHUTE, KOUTO CA BbBEJEHH, 3A JIA HE CE
3JIOYNIOTPEBSIBA C NOJOBEH KOHTPO.I 61

20.4  ONHMCAHHUE HA BCSIKAKBH JIOTOBOPEHOCTH, U3BECTHH HA EMUTEHTA, IEMCTBUETO HA KOMTO MOKE HA HSIKOSI CJIEJBAILIA
JIATA JIA IOBEJIE 10 IPOMSIHA B KOHTPOJIA HA EMUTEHTA 62

21 TPAH3AKIIUUA MEXY CBbP3AHU JIMIIA 62

22 POPHUHAHCOBA HH®OPMAILUSA, OTHACSIIA CE 10 AKTUBUTE U 3AAB/KEHUATA HA EMUTEHTA,

O®UHAHCOBOTO MY CbCTOSIHUE, NIEYAJIBU U 3ATYBU 62
22.1 N CTOPUYECKA ®PUHAHCOBA HH®OPMAIIUS 62
22.2 DUHAHCOBU OTYETH 64
22.3  OJUTUPAHA UCTOPUYECKA I'OJUIIHA ®UHAHCOBA UH®OPMALMUST 65

2231 W3SBJIEHUE, ITACSILIO YE UCTOPUYECKATA ®UHAHCOBA UHOOPMALIUS E OJIMTUPAHA. AKO OAMUTOPCKUTE JIOKJIAJIU 3A
HNCTOPUYECKATA UHO®OPMALIMSA CA BUJIM OTKA3AHM OT OITPEJIEJIEHUTE I10 3AKOH OJIMTOPU MJIN AKO CBABPXKXAT KBAJIMOUKAILIUU WA

OTKA3H, T10JIOBHU OTKA31 WX KBAJIMOUKALIMA TPABBA JIA BbJIAT Bb3IIPOM3BEJIEHU HAITBJIHO U JIA BBJIAT [IOCOYEHU ITIPUYUHUTE 65
22.3.2 WHJIMKALIMA 3A IPYTA UHOOPMALIMSA B JIOKYMEHTA 3A PETUCTPALMS, KOSITO E BUJIA OJIMTUPAHA OT OJJUTOPUTE 65
22.4  OTKOTA E IOCJIEJHATA ®UHAHCOBA HUHO®OPMAILIUS 65
225 MEXIWHHA U IPYTA ®PUHAHCOBA TH®OPMALIUA 65
22.6 TTOJINTUKA MO OTHOIIEHUE HA TAUBUJEHTUTE 66

22.6.1 PA3MEPBT HA IJUBUJIEHTUTE HA EJTHA AKLIUS 3A BCSIKA ®MHAHCOBA I'OJIHA 3A IIEPHOJIA, OBXBAHAT OT KOPUTUPAHATA

UCTOPUYECKA ®MHAHCOBA UHOOPMALINSA, KOTATO BPOSIT HA AKLIMUTE [P EMUTEHTA E ITIPOMEHEH, 3A JIA MOXE JIA BbJIE CPABHUM 66
22.7 TTPABHU U APBUTPAKHU MTPOU3BOJ/ICTBA 66
22.8 3HAUYMTEJHA IPOMSTHA HA ®UHAHCOBATA WIW THPTOBCKA MO3UIINS HA EMATEHTA 67
23 JON'bJIHUTEJTHA UHO®OPMALIUS 67
23.1 AKUMOHEPEH KATIMTAJ 67

23.11 WHOOPMAILMSI KbM IATATA HA HA-CKOPOIIIHKS CYETOBOJIEH BAJIAHC, BKJIFOUEH B UCTOPUYECKATA ®UHAHCOBA UHOOPMAILUS

67
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1 OTTIOBOPHHA JIMIIA

1.1 JIMIOA, OTTOBOPHU 3A NH®OPMAILUATA B ITPOCIIEKTA

»-bPABO IIPOITBPTU DOHI“ AICHUI[ e akIMOHEpHO IPYKECTBO ChC CHElNMalHAa WHBECTUI[OHHA LEN C
€IHOCTEIICHHA CHCTEMa Ha yIpaBJIeHHe, BKI0YBaa ChBET Ha JUPEKTOPUTE B ChCTaB OT 3 (DU3MUECCKH JIUIIA.

Ta6auna 1: YineHoBe Ha cbBeTa Ha qupekTopute (C/) Ha ,, BPABO INTPOIIBPTU ®OH/I“ AJICHUL

Hme Io3unus
Acen CtoumeHnos Jluces Wznpnautenen aupekrop U wied Ha CJ{
Annpeit Kocragunos Brues 3am. [Ipencenaren u HezaBrcuM wieH Ha CJ]
Koncrautun Bacunes [Ipoganos [Ipencenaren u He3aBucuM wied Ha C/|

KeMm natata Ha m3rorBsHe Ha Hactosmus mpocnekr, CJI ma ,,BPABO TIPOIIBPTU ®OH/“ AACHUILl =e e
YI'BJIHOMOIIMJI IPOKYPHUCT UITH JPYT THPTOBCKU ITBJIHOMOIIHUK.

C noanucuTe cU BbpXY NPUIIOKEHUTE AeKJIapauu 1o 4i. 81, an. 5 BB Bpb3Ka ¢ wi. 81, an. 3 ot 3IILK unenosere
Ha CwBera Ha aupektopute Ha “BPABO TIPOITBPTU ®OHA“ AIACHUILL nexnapupar, 4ye HHPOpPMAIUITA,
cpabpkama ce B [Ipocnekra, € BipHa U nbjaHa. M3nbanutennuar aupekrop Ha “BPABO ITPOITBPTU ®OHI
AJICHULI ¢ moxnmca cu Ha IMOCJIEOHATa CTPAaHHUIA AeKnapupa, de [IpocrekThT ChOTBETCTBAa HAa M3MCKBAHMATA Ha
3aKOHA M JIOKOJIKOTO MY € U3BECTHO TOM OTroBaps Ha (JaKTUTE M HE ChIBPrKa MPOITYCK, KOWTO € BEPOSTHO Ja 3aCETHE
CMHChJIa Ha HHPOPMAIKATA B HETO.

CobcraBuren Ha (DPUHAHCOBUTE OTYETH Ha JIpyKecTBOTO 3a mepuona, OOXBaHAT OT HCTOpUYECKaTa (UHAHCOBA
nHpopManus (OmUTHpaHHUS ToaumieH ¢uHAaHCOB oTdeT KbM 31.12.2017 r. M HeoaWTHpaHUS MEXIWHCH (UHAHCOB
otuer kbM 31.12.2018 1.) e cnennanu3upano NpeANPUATHE 32 CIETOBOAHO OTYHTaHE, OTTOBAPSIIO HA W3NCKBAHUATA
Ha wi. 18 ot 3akoHa 3a c4eTOBOACTBOTO 32 CHCTABUTEN Ha (puHAHCOBH oTYeTH, ,,MH [TPOI'PEC KOHCVYJIT*“ EOO/]
¢ EUK 202218042, cbc cenanuiiie u aapec Ha ynpasienue: rp. Codus, p-u KpacHo cerno, yi. ,,Branaiicka® Ne71,
NpeAcTaBiIsiBaHo OT ynpasurens Mas HukonaeBa Puxoga.

Onutop Ha EMuTenTa kbM narata Ha [IpocniexTa u 3a puHancoBaTa nH(OpMalus, NpeACTaBeHa B HETO, KOSATO € KbM
31.12.2017 r. ¢ ,MYP CTUBBHC BBJITAPUA-OAUT OO/ , EUK 175383136, ampec: rp. Codus 1000, paiion
Cpenert, yi. ,,Jlere” Ne 10, er. 6, npexacrasnsBano ot Credan Jlasapos Henos. ,MYP CTUBBHC BBJII'APUA -
OJUT“ OO/l ca w3BBpWIMIM NpoBepka Ha roauiuHus (uHancoB order 3a 2017 r., cbriacHO 3akoHa 3a
cueToBoAcTBOTO 1 MCDO, u ca u3bpanu aa ogurupar oruetutre Ha JpyxkectBoto 3a 2018 1. ,MYP CTUBBHC
BBJITAPUA-OAUT* OOJ] unenyBa B MHCTHUTyTa Ha IUINIOMHPAHUTE EKCIEPT-CUETOBOAMTENH B bouirapus
(,,MAEC*) u e crienuaau3upaHo OJUTOPCKO MPEANpUATHE, BiiucaHo B peructbpa kbM MIEC mox Ne 131.

CbcraBuTenuTe Ha TOAMIIHMTE (UHAHCOBM OTYETH 3a IIepHojia, OOXBaHAT OT HCTOpUYEecKara (HUHAHCOBA
nHpopmanus, MOCOYSHNU MO-TOpe, OTroBapsAT COJMIApHO ¢ wieHoBeTe Ha CbBera Ha aupekropure Ha “BPABO
[MPOITBPTN ®OHI* AJICUIL] 3a Bpeau, MpUUYMHEHH OT HEBEPHU, 3a0yXJaBallld WM HEMbIHH JIaHHU BbHB
¢unancosure otdetn Ha “BPABO ITPOITBPTU ®OHA“ AJICULI. PeructpupaHusaT OAUTOpP, 3aBEPUI TOMUIIHUS
¢unHancoB otuet Ha JpyxectBoTo 3a 2017 r. - ,MYP CTUBBHC BBJITAPUA-OAUT* OO/ otroBaps conuaapHO
¢ wieHoBere Ha CbBeTa Ha JUPEKTOpUTE HAa EMHUTEHTa M ChC ChCTABUTENNTE HA (DUHAHCOBUTE OTYETH 3a BpEIH,
MIPUYIHHEHHU OT OJAUTHUPAHIS OT HeTro (puHaHCOB oT4eT Ha EmMuTeHTa.

1.2 JEKJAPALIMU OT JIULIATA, OTTOBAPAIIU 3A UHOPOPMAIIUATA B I[TIPOCIIEKTA

Hexnapanuu ot uieHoBete Ha CrBera Ha nupektopute Ha “BPABO ITPOITBPTU ®OH/“ AJICULL, oT chcTaBuTENS
Ha (DMHAHCOBHUTE OTYETH M OT OJWTOpPA, 3aBepw romuimHus (uHaHcoB ordeT 3a 2017 T., ca MPHIOKEHH KaTo
HepasJenHa JacT KeM [Ipocnexra.
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2 3AKOHOBO ONPEAEJEHU OJUTOPHU

3 HNMEHA U AJPECHU HA OJUTOPUTE HA EMUTEHTA 3A IEPUOJA, OBXBAHAT
OT HCTOPUYECKATA ®PUHAHCOBA UH®OPMAILIUA

Opurop Ha EmMutenTa xpM narata Ha [Ipocnekra u 3a ¢puHaHCOBaTa HHPOpMarus B Hero kpM 31.12.2017 r. e ,MYP
CTUBBHC BBJIT'APUA-OAUT OO/ , EMK 175383136, aapec: rp. Codus 1000, paiion Cpenern, yi. ,,Jlere® Ne
10, et. 6, npencrasnsiano ot Credan Jlazapos Henos. MYP CTUBBHC BBJITAPUA-OJJUT OO/] ca n3sbpiuuiu
MpoBepKa Ha rOAMIIHUS (uHaHCOB oTueT 3a 2017 r., chritacHo 3akoHa 3a cueToBojcTBOTO 1 MCDO, u ca u3dbpanu
na omutupat otdera Ha J{pyxectBoto 3a 2018 r. ,MYP CTUBBHC BbJII' APUA-OAUT* OO/ unenysa B UAEC u
€ CelHnaIu3upatHo OJIMTOPCKO NpeanpusaTye, BnucaHo B peructbpa kbM UJIEC mox Ne 131.

Opurtopckoro npeanpusarue ,MYP CTUBBHC BBJII'APUA-OAUT OO/ ce npeacrapisiBa OT YIPaBUTENIS MY
Credan JlazapoB Henos. Credan Jlazapo HenoB e peructpupan oxutop, Bnucan B peructbpa Ha MJIEC nmox Ne
0276. HeroBusr ciyxebeH aapec e rp. Codus, m.x. 1408, yn. ,,Muna Poguna®™ Ne 26, Bx. b, er. 3, am. 7.

3.1 AKO OAUTOPUTE CA ITOJAJIN OCTABKA, BUJIU CA OTCTPAHEHU UJIN HE CA
BUJIN HASHAYEHUW OTHOBO IIPE3 ITEPUOJA, OBXBAHAT OT NICTOPUYECKATA
ONHAHCOBA NHOOPMAIUA, 1A CE YKAXAT IIOAPOBHOCTUTE

Ot yupensBaHeTo Ha JlpyXecTBOTO OO Jarara Ha Hacrosmusa Perucrtpaumonen nokymesrt, ,,MYP CTHUBBHC
BBJITAPUA-OAUT* OO/ e nasnaueH 3a ogutop Ha ,,bBPABO TTPOITBPTU ®OH/*“ AACHLL. To# € u3Bbpui
OJIUT Ha HcTOpUYecKaTa puHaHCcOBa nHpopMmarms Ha EmMutenTa kpm 31.12.2017r., npencrasena B [Ipocrekra.

4 BAHKA-JEINMO3UTAP U OBCJHYXBAIIIN APYKXECTBA HA EMUTEHTA
4.1 JIAHHU 3A BAHKATA-JAEIIO3UTAP

JIpy’KecTBOTO MMa CKIIIOYeH I0roBop 3a Oanka-merosutap ¢ ,,PAMDAM3EHBAHK (BBJITAPUS)“ EAJL, cbe
cemanmiie M aapec Ha ynpasienue: rp. Codwus, p-H Jlosenemn, Oyn. ,,Hukoma Bammapos® Ne55, Excro 2000, te.
91985101, dakc: 943 45 28, email: Biliana.STEFANOVAQ@raiffeisen.bg; Custody BULGARIA@RBB-
SOFIA.rbblan.internal; uarepuer crpanuia: www.rbb.bg.

L, PAVIOANBEHBAHK (BBJICAPUS)“ EAJ] e BIICaHa B ThProBCKHs PErHCTHD MPH ATCHIATA MO BIHCBAHHSATA C
ENK 831558413. bankara npuTekaBa JHIEH3 3a U3BBPIIBaHE Ha OaHKoBa feifHocT ¢ Nel98, m3nanen or BHbB Ha
16.06.1994r.

CsriacHo noroBopa ¢ 6aHkara-zaenos3urap, bankara:

- U3BBpIIBA BCUYKHU IJIAlIaHUA U NPEBOJAU I10 HApPCIKAAHE HA Emurenra IpH CIIa3BaHC Ha U3UCKBAHUATA HA 3I[CI/H_[
1 Ha yCJIOBUsATA, NIPCABUIACHU B Ycrapa Ha I[py)KGCTBOTO U MPOCICKTA 3a Hy6J'II/I‘{HO npeajgaraHe Ha NEHHU KHUXA,

- cbXxpaHsBa MecTHH OesHammyun DU mo KiIMeHTCKa Jeno3uTapHa IoJcMeTka Ha baHkara B ChOTBETHaTa
Jero3utapHa HHCTUTYLs — benrapcka Haponna banka n/mim Lentpanen [lenosurap A/l;

- KOraTo €€ Kacae 3a yCJIOBHHU IUIalllaHUA, bankara H3BBbPIHIBA BCUYKHU IUIAaHUA 34 CMETKa Ha Emutenra B monsa Ha
MOCOYCHHUTE OT HETO JIMIlia CPpeIly NPpEACTaBsIHC HAa BCUYKHU HCO6XOI[I/IMI/I JAOKYMEHTH OT CTpaHa Ha 6CH€(1)I/IL[I/IGHT3 Ha
IuIanfaHeTo, KaTto € H€06XOIH/IMO EmureHnThT Aa € IMOCOYMJI MPEeABApPUTCIIHO Ha BaHKaTa, 4ye MpeaoCTaBAHETO Ha
TaKUBa JOKYMEHTH € YCJIIOBUE 3a U3BBPIIIBAHC HA IIAIAHETO.
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Bankara ce 3agp/pkaBa o goroeopa ¢ EmMureHra cpenty Bb3HAarpaxaeHue, BKIIOYMTEIHO, HO HE CaMo Ja:

- BOau 0aHKOBH CMETKH 3a IMMApUYIHUTE CPEACTBA HA Emutenra B OTKPUTH Ha HETOBO NME€ CMETKH,

- TI0JTy4aBa JOCTABKH M IbP)KM Ha ChXPaHEHME 32 CMETKAa Ha EMUTEHTa BCUUKU CEpTH(UKATH, PA3MUCKH, OETICKKH,
rapaHlMy, JOTOBOPU WU JIPYT'M AOKYMEHTH WM WHCTPYMEHTH, NpPEACTaBJIABAIlM JOKA3aTEeJICTBA 3a MpPaBO Ha
COOCTBEHOCT BBPXY aKTHMBM Ha EMHTeHTa miM mpaBa 3a IojydaBaHe, MpHIOOWBaHE WMJIM 3allMCBaHE HAa BCSKAKbB
JI0XOJl OT aKTHBM Ha EMuTEHTA;

- Jla CbXpaHsBa BCUYKH aKTHBH, IIPEJAMET Ha JIOTOBOPA, M JIa OTKPHE HEOOXOAWMHTE KIMEHTCKH MOJCMETKH KBbM
cBosiTa cMeTka B “LleHTpaneH gemo3utap” 3a pa3IUIHUTE BUIOBE Oe3HANNIHN (PMHAHCOBH HHCTPYMEHTH;

- IoAAbpKa TaHHU 34 BCUYKH PA3sNUCKU, JOCTAaBKU U MECTOHAXOXJACHUE HA aKTUBUTE Ha Emurenrta u JOKYMCHTHUTE
3a T4X, 3a€AHO C TCKYIIUA OINMC 3a TOBA, JOKa3Balll Y€ BCUYKU (l)I/IHaHCOBI/I HWHCTPYMCEHTHU C€ AbpiKAT 3a CMETKAa Ha
EmurenTta B cMeTKa 3a (l)I/IHaHCOBI/I WHCTPYMEHTHU, PCCIIEKTUBHO pa3iuiallaTejiHa CMETKa, MMO3BOJIsIBallla Ha Emurenra
110 BCSIKO BpEME 1a UMa JOCTBHII 10 JOKYMCHTHUTE M BCUYKH 3alIMCH, CBbP3aHU C TAX WM AKTUBUTE MY,

- ChXpaHsABa BCHYKH TPEIOCTABEHH ¥ TOKYMEHTH, HE3aBUCUMO oA (opMaTa Ha AbpXKaHE WIH HE, IPH yCIOBHE, 4e
BCUUKH JIOKyMEHTH ce BOJSIT B perucTbpa Ha baHkaTa kaTo Ibp)kaHH OT MIMETO Ha M KaTo coOcTBeHOCT Ha EmMuTeHTa
1 HAMa Ja ObAaT CYNTAHU 33 aKTHBU Ha baHKaTa IpyU HUKAKBU OOCTOSTENICTBA;

- BOAU OTYCTHOCT 3a IijiaTa MoJIyucHa OT Emutenra cobctBeHOCT / AKTHBH, 3a BCCKU IIPUXOA WJIH I''TaBHULA, JIUXBU,
AUBUJACHTHU U APYTU NMApUYHU IUIAIAHUA, TOJIYYCHHU OT HEA, U3IJIalla WU 3aIbpiKa HOZ[O6eH nmpuxon W/WAITA KauTal
B 3aBUCUMOCT OT HMHCTPYKHHUUTEC, HAACHU OT EMI/ITCHTa, KakTO M mpeaocTaBd MCECCUHM OTUCTU YPE3 KaHaJl Ha
KOMYHUKaIus, KOHTO ce yroBaps OT CTPAHUTC,

- IOAABPIKA OTHETHOCT U BOAW CMCTKHUTE 11O HAYUH, KOHNTO OCUI'ypsiBa TAXHATA TOYHOCT,

- OCBILECTBABA PEAOBHA IPOBEPKA 32 CHOTBETCTBUE MEXKAY CMETKUTE, KOUTO Boau Emutenrta n bankara 3a akTuBute
Ha EMurenTa.

JloroBop®sT ¢ OaHKaTa-AEMO3UTAP MOXKE 1a Obe MPEeKpaTeH:

» 1o B3auMHO chriiacue Ha CTpaHuTe, U3pa3eHO B MUCMEH BHUJI;

»  eIHOCTpaHHO OT Besika 0T CTpaHUTE C JHOMECEYHO MUCMEHO TIPEIU3BECTHE;

»  1pu npekpaTsBaHe, OTHEMAHE Ha JIUIIEH3a WK 00SBSIBAaHE B HECHCTOSATEIHOCT HA EMUTEHTA;

» 1pu OTHEMaHe Ha JIMIeH3a, 00pa3yBaHe Ha MPOU3BOJICTBO MO JUKBUMAIMS UK HECHCTOSITEIHOCT 10 4137
ot 3KU crpsiMo OaHKaTa-Aemo3uTap;

» npu u3menenue ot BHB Ha nuneHsa Ha 6aHkaTa-1eno3uTap, KaTo U3KIII0UYBaHE WK OrPaHHYaBaHE

OTIpe/ieIeHH JIEHHOCTH, HEOOXOJMMH 32 U3ITbITHEHHUETO Ha ACTIO3UTAPHUTE YCIIYTH;

»  KOraTto HSKOS OT CTPaHUTE 110 HACTOSIIHS JIOTOBOP HE M3IIBJIHA CBOE CHIIECTBEHO 33 IbJDKEHHUE 110
JIOTOBOpA TOPaJH MIPUIHHA, 32 KOATO OTrOBapsi, M3MpaBHATa CTpaHa MOJKE IMMCMEHO J1a pa3Baji JOTrOBOPa,
KaTo JaJie Ha ApyraTa CTpaHa MACMEHO MOIXOASI] CPOK 32 U3IIBIHEHHE Ha CHhOTBETHOTO 3aIBJKCHHUE C
MIpeayIpexaeHue, Y€ ClIe] N3THYaHe Ha CPOKa IIfe CMATa JOTOBOPA 3a pa3BajieH 3aHAIpes;

» B JIpyrd Cly4au, MPEABUICHHU B 3aKOHA.

HuBecturopure cnenBa na 0pnat yBegoMeHu, e Ha 24.01.2019 r. Ha 3acemanmne Ha ChbBeTa Ha JUPEKTOPUTE HA
Jpy’XecTBOTO € B3€TO pellleHne 3a MpekpaTsBaHe Ha ckmoudeHus Ha 02.02.2018 r. mexnay ,,bPABO IMTPOITHPTU
®OHJI* AJICULL u ,,PAUGANZEHBAHK (BBJICAPHS)“ EAJ] 10roBop 3a H3MbIHEHHE Ha (yHKIMATE HA OaHKa
JIeTI03UTap, CYUTAHO OT JaTaTra Ha IOJydyaBaHEe Ha CBHOTBETHOTO paspemicHne or K®H 3a 3amsHa Ha OaHka
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neno3utap. Ha mpoBeneHoTo 3acenanue, wieHoBete Ha CJI ca pasrienand M €JUHOIYIIHO TIPHEIH IMOCTBHITUIIA
odepra ot ,,OBEJJMHEHA BBJI'APCKA BAHKA®* AJl, kato ca B3enu pemieHre 3a n300pa ¥ 3a 0aHKa JCMO3UTap
Ha ,,BPABO ITPOITBPTU ®OH/*“ AJICHL]. B choTBeTCTBHE ¢ H3MCKBaHMATa Ha 4. 15, an. 1 ot 3JICUL], kakTo u
qi1. 436 ot Hapen6a Ne 11 or 03.12.2003 r. 3a numeH3uTe 3a W3BBPIIBAHE HAa NEHHOCT KaTo pEryJiHpaH mas3ap,
Ia3apeH OIeparop, 3a OpraHW3UpaHe Ha MHOTOCTPaHHA CHCTEMa 3a THPTOBHS, 32 M3BBPIIBAHE HA JICHHOCT KaToO
WHBECTHLMOHEH MOCPEAHUK, MHBECTUIIMOHHO IPY’KECTBO, YIPABIABAINO JPY’KECTBO, APYKECTBO CHC CIICHHATHA
WHBECTHLIMOHHA IIeJI, HAlMOHAJICH MHBECTUIMOHEH (OHA M JIMIE, YNPaBiIsBaIlO0 aJTEPHATHBEH WHBECTHLUOHEH
¢onn (Hapenba Ne 11), ¢ mucmo Bx. Ne PI'-05-1652-1 or 28.01.2019 r., [pyxkecTBOoTO € mojano 3asBicHUE 3a
oOpa3zyBaHe Ha aAMWUHHCTPaTHBHO mpou3BojacTBo npen KDPH 3a omoOpenue Ha 3aMsiHa Ha OaHKara Jemo3uTap.
OuaxBa ce KOH na B3eme peuieHne BbB Bpb3Ka C 00pa3yBaHOTO MPOM3BOACTBO o wi. 15, an. 1 ot 3JICUL] no
11.02.2019 r. UMuBectuTopuTe IIe OBAAT HAIUIE)KHO YBEJOMEHM 3a HOBaTa OaHKa-JENO3UTap W YCJIOBHATA Ha
JIOTOBOpPa C HEsl 10 MPEIBUICHMS B 3aKOHA pell, He3a0aBHO cIe] 3aBBPIIBAHE Ha CHOTBETHATa aAMHUHHCTPATHBHA
mpoueaypa.

4.2 OBCIYXBAIIN JPYXECTBA
Ipu ockinecTBABaHE Ha AEHHOCTTA CH, Jpy>KECTBOTO M3IOJI3BA YCIyTUTE HA CICTHUTE OOCITYKBAIIH APYKECTBA!

»  3a KOHCYNTaHTCKH, YIIPAaBICHUE Ha crpaju u 6pokepcku yciyru: ,,EM BU EJI* EOOJ] ¢ EMK 175139520,
uaentudukanronen Homep o 3/JIC BG175139520, cenanuiie u agpec Ha ynpasienue rp. Codus, p-H
Cpenemn, yn. ,,Kysman [lankapes Nel;

» 3acueroBoanu ycuyru: ,,MH ITPOT'PEC KOHCVYJIT“ EOOJI ¢ EMK 202218042, unentudukauoneH
nomep o 3/1JIC BG202218042, cenanuiie u anpec Ha ynpasienue: rp. Codus, p-u Kpacho cerno, yi.
,,Biagaricka“ No71.

4.2.1 HNH®POPMAIUSA 3A IPODECUOHAIJIHUSA OIIUT, KAAPOBATA U PECYPCHA
OBE3IIEYEHOCT HA OBCJIIYXKBAHIIUTE APYXECTBA

4.2.1.1 3A ,EM BU EJI“ EOO/J]

,»-EM BU EJI* EOO/] moxprBa BCUYKH JCHHOCTH, CBBP3aHH C U3ITbIIHCHHE HA HHBECTHIIMOHHATA ITOJINTHKA U OM3HEC
mwraHa Ha ,,bBPABO [IPOIIBPTU ®OHA“ AJICULl. Komnanmsara e nmaep Ha ma3apa Ha OW3HEC MMOTH KaTo
JeHHOCTTa € OpraHU3UpaHa B CIICTHUTE HAIIPABICHUS:

» KOHCYNTaHTCKH yCIIyTH U OLEHKH
» bpoxepcku yciyru:
O  TBHPrOBCKH ILIOMIN
o  odwuc mmonTn
O  MHAyCTpHallHa COOCTBEHOCT M Maplein
»  VYmpaBiieHHE Ha IPOSKTH U HIMOTH:
O  TpOEKTHpaHe
O  TPOJPKEKT MEHH/KMBHT Ha CTPOUTEIICTBO M JIOBBPIIUTEIHH PabOTH
O  TEXHUYECKH MPOYUBaAHMS
O  MHTEPUOPEH U3aNH
» Kamuranosu nazapu:
O  CTPYKTYpHpaHe Ha CJENKHU 10 (puHAHCHpaHEe HA IPOEKTH
O  CTPYKTypUpaHE Ha CJAENKH IO MOKYIKO-Tpoax0a Ha MHBECTUIIMOHHH UMOTH.
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Kaopoea obe3neuenocm

ExumbsT Ha KOMIAHUATA € C IBITOTOAMIIEH ONNT B cepara Ha HEIBIDKUMUTE UMOTH U (MHAHCHTE. B npykecTBOTO
ca HAaeTH Ha TPYJOB JOTOBOp 27 CHELHAIHCTH C OOpa3oBaHME M ONMT B cdepara Ha (MHAHCUTE, UKOHOMHUKA,
HE/IBIDKIMH UMOTH, apXHUTEKTypa U rpanoycTpoiictBo. Ciyxurenure Ha ,,EM BU EJI“ EOO/] ca pasmpeneneHu B 6
0TJeTa, KaKTO CIIe/Ba:

Otnen “Oduc mromu” — BKIIOYBA 6 CITyKUTEIH;

Otnen “THproBeKH IUIOIIK - BKIIFOYBA 3 CITY)KHUEIH,

Otaen “VHaycTpuaIHy IJIOLIU U 3eMs” — BKJIIOUBA 3 CITY>KUTEIH;

Otnen “YnpasieHue Ha UMOTH U IPOEKTH — BKIMouBa 10 cayxureny;

Otaen “KoHcyntupaHe U OLICHKH — BKIIIOUBA 3 CIY)KUTEIH;

Otnen “MHBECTUIIMOHHY UMOTH — BKJIIOYBA 2 CITYKUTEIH.

VVVVYVYVY

OyaKkmn 1 npodecroHaneH onuT Ha 10-Te KIFOYOBH CITYy>KHUTEH, KOUTO ca aHTaXHpaHW 1o mpoektn HAa BPABO
IMMPOITBPTU ®OHA AJICULI:

1.

2.

Buaagucaas XpucroB MRICS, IupexTtop “UHBecTUIIMOHHA UMOTH”

>
>
>

Crax B koMnanusaTa: 10 roguau

Crax no cnenuaiHocTra: 16 roquHu

BrnagucnaB XpuctoB 3aema mnosuunuara dupekrop otaen WuBectunumonHu WMoOTH, KbIETO
mpejyiara Ha KJIWSHTH CHIACHCTBHE BBHB BCHYKH €TAallM HA MHBECTUIIMHATE B HEIBIDKUMH HMOTH,
TCHEepHUpamy JO0XO0A OT HaeM, B T.4. MOKYNKO-TPOAaXOW Ha WHIWBHAYallHH HWMOTH WIA
mopTdeiiny, (UHAHCOBH aHAIHM3W W OO IWIAIKBHC, MOAIOMaraHe BBB Bph3Ka C HaOHMpaHe Ha
IBITOBO (pHHAHCHpaHEe, CTPYKTYPHUPaHE Ha MPoaaxOu ¢ 00paTHO HaeMaHe, XCDKUPaHe Ha JIXBEH
U BaJlyTEH PUCK U JPYTH.

[Ipenn na ce mpucbeannu kbM MBL npe3 2008 r., Bnanucnae e paboTtun B mpoabiDkeHHE Ha 6
TOJIMHH CHOTBETHO KAaTO HayalHUK Ha otaen [Iponaxou kpM mupekuns dunancosu nasapu B MTHT
bank H. B. xnon Codusi, quasp B aupekuuns JlukBuaHoct n KanuranoBu nasapu ChOTBETHO B
Banka ITupeoc, YuuKpenur bynoauk u Jenra Ctox AJl.

Bnanucnas e unen na RICS (Royal Institution of Chartered Surveyors) u na Kamapara Ha
He3aBucumute oueHutenu B benrapus (KHOB). Toit nma GakanaBbpcka creneH mo MkoHOMUKA U
Maructbpcka crenet no ®unancu u bankoso geno ot CY “Ce. Knument Oxpunacku”.

PaboTun e kaTo KOHCYJNTaHT 3a TOJSIM OpOil MECTHH W MEXIYHAPOIHH KIUCHTH, Cpel KOHUTO:
Andreew Investment Group, Europa Capital, W.P. Carey, CA Immo, Bluehouse, Heitman, Zeus
Capital Partners, Tishman, AM Alpha, Commerz Real, Meyer Bergman, Lone Star, Origami
Capital, u np. Cpexn caenkute, Mo KOUTO ¢ paboTwia BriamuciaB ce BKIOYBAT ciaemHute: Mo
Codus (Tpanzakuust 3a 106 maH. EBpo), Puteiin Iapk [Tnosaus (20 maH. EBpo). YuacTai e chIo
B ynpaBiieHHeTO Ha ThproBcku HeHThp Cutu LienTsp Codust.

I'eopru JumurpoB MRICS, Iupextop “KoHcyaTupaHe u oueHku”, “YnpasJjieHue Ha HMOTH”

>
>

>

Crax B koMnanusaTa: 11 roguau

l'eopru IumutpoB ydactBa B ch3faBaHeTo Ha MBL u e B kOMIaHusiTa OT caMOTO i OCHOBaBaHe.
3aema nozuuusita Jupexrop Ha Otnen Koncyntupane u onenku 1 Otaen YnpaBiieHUE HA UMOTH.
Toii e wien Ha RICS (Royal Institution of Chartered Surveyors) n Ha Kamapara Ha He3aBUCHMUTE
onernutenu B bwirapus (KHOB). 'eopru nma creneH 0OakamaBbp mo crnenudanrHocT CTOIaHCKO
VYupasneane ot CY “Cs. Kmument Oxpuicku”, KakTo W MarucTbpcka creneH (Merit) mo
Henpmxumu umotu ot University Of Reading, UK.

Pabotun € kaTo KOHCYJNTaHT 3a roJisiM Opoit kimeHTH, 9acT oT kouto ca GE Real Estate, Quinlan
Private/ Avestus Capital Partners, TPG Capital, Heitman, Europa Capital, Immofinanz, Raiffeisen
Evolution, UniCredit, Raiffeisen Bank, JCK/OTP Bank, CiBank/UBB, Immorent, European
Commission,, Cinema City International, Praktiker, Metro, MTel, Telenor u ap.

l'eopru e ydyacTBan € B MHBECTHIIMOHHATA Mpojak6a Ha Mon Bapha, Tpanzakuus 3a 120 muH.
eBpo. PproBoann e mro nunmumkbsHC npu mpugobusanero Ha Cutu Lentsp Codus, TpaH3akuus 3a
100 MutH. eBpoO, KaKkTo U MOCJIeBAII0 YIIPaBIeHNE HA UMOTA.
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3. Huxomaait Heos, {lupextop “Oduc mionu”

>

>
>
>

Crax B koMnanusaTa: 11 roguau

Crax 1o cnenuyanHocTTa: 16 roqusu

Huxonait HeoB yuactBa B cb3gaBanero Ha MBL u e B kommaHusATa OT CaMOTO M OCHOBaBaHE.
3aema nozumsara upexrop Ha Otaen Oduc miontm.

Huxkomnait mvma 16 ronumren onut B chepara Ha OM3HEC IMOTHTE, BKIIIOYBAII ITa3apHU IIPOYBAHHUSA,
WHBECTHIIMOHHO KOHCYNTHpaHe M Opokepcka neiHocT. Hukomait e 3apppumn Kogod School of
Business ma American University BB Bammarron, okpsr Komym6us, CAIL] ¢ marmcrbpcka
creneH MexayHapoJH! UKOHOMUYECKH OTHOLIEHUS.

PaboTtun e kaTo KOHCYJITAHT 3a TOJIIM Opoil KiameHTH, JacT ot kouto ca HP, Experian, Pfizer,
PPD, KBC Group, Concentrix, Renault-Nissan, Nokia, GE, C3, Telenor u ap.

4. Pocen I'puropos, CFA, 3am. Menumxbp “Koncynrupane n oneHkn”

>
>

>

Crax B KoMNaHusiTa: 4 roAUHU

Pocen I'puropos ce npucbenunssa kbM MBL npe3 2014 r. u 3aema no3unusta 3aMm. MeHUIXbp Ha
Otnen KoHcyntupaHe v OLIEHKU.

Toii e CFA Charterholder u penosen wien Ha CFA Institute n Ha Benrapckata CFA aconmanms.
[IpurexaBa ChIOIO CEPTUPHKAT 3a OICHKA Ha HEIBIDKAMH MMOTH OT Kamapara Ha He3aBUCHUMHTE
oneHuTeny B brarapus.

[podecnonamamar my omut B MBL BKiIrOYBa KOHCYNTHpaHE W OICHKH 3a PEOUIa MECTHH U
MeXITyHApoaHU KimeHTd, HanpuMmep Europa Capital, Baupost, GTC, Immofinanz, CA Immo, AFI
Europe, METPO, bumna, Tenenop, Buakom, JICK bauk/ OTII bauk, YauuKpenur bynbank, OBB,
IMupeoc bank, HETA Asset Resolution AG, City Clinics and Hospitals, US Department of State,
EKO Bbwarapus u ap.

IIpenu na ce npuckeaunu keM exuna Ha MBL, Pocen 'puropos e pabotun B mpoasmkenue Ha 10
roauHu 3a YHUKpenuT Ha pa3nudHu Mo3uiuu B bearapus u Asctpus. OmUThT MYy BKIIIOUBA
yIOpaBlicHHEe Ha MPOEKTa 3a ONTUMU3HMpaHE Ha KJIOHOBaTa Mpeka MO BpeMe Ha CIMBAHETO Ha
Byn6ank, buoxum n Xebpoc; YanKpenur bank JlatBus — BoaM AEHHOCTHTE IO MTOCTEIICHHOTO
3aKpuBaHe Ha OaHKaTa U mpojaxoOara Ha akTuBH 3a €500 munmmona; YauKpeaut bank CrnoBakus —
MPOEKT MO TOBHUIIABAaHE HAa €(PEKTHBHOCTTa HAa KJIOHOBAaTa MpeXKa, MPOCKTH B APYTHd OAHKH B
Hentpamna n M3touna Epoma — (WHAHCOB 10 MWIMDKBHC MPU CHENKH 33 JHKOWHT BEHYHDP C
JU3UHTOBY KOMITAHWH, MPHIO0OMBAHETO HA TEHCHUOHEH (OHI M NpUAOOMBaHE Ha KOMITAaHHUS 3a
(aKTOpUHT.

5. Xpucro AHA0HOB, PrKkoBoauTeN “Oduic niiomu - HaemogaTeau”

>
>

>

Crak B KOMIIAHUSATA: 7 TOIUHA

Xpucto AHmOHOB € yacT oT otaen oduc miomm kbM MBL|CBRE ot 2010 r., ¢be chepu Ha
crienuanu3anus Ou3Hec pa3BUTHE U YIPABIEHUE HA TPAH3AKIINH.

Toif m3moM3Ba CBOSI MIMPOK ONMUT B KOHCYNTHpPaHETO Ha O(UC HaeMareld, 3a Ja MOMOTHE Ha
WHBECTHTOPHTE Ja U30epart MpaBUIHATA CTPATETHS 33 YCIIEIIHO Peal3upaHe Ha CBOUTE MPOCSKTH U
Ja MaKCUMH3HpAT CTOMHOCTTa Ha akThBa cH. CIHCHKBT OT YCIIEIIHW TPAH3aKIHU BKIIOYBA -
Cargill, Cibank u DZI, Nokia, Kamenitza, OMV, Lenovo, Oracle, Gameloft, UNHCR, Instituto
Cervantes, British Embassy, Amgen, Teletech u mHOrO IpyrH.

Xpucro mputexaBa OakadaBbpcKa CTENECH 0 MEKIYHAPOIHH WKOHOMHYECKH OTHOIICHUS OT
YHHUBepCHTETA 32 HAIIMOHAIHO U CBETOBHO CTONMaHCTBO, Codusi.

6. Apx. Eauna CiaaBoBa — CnienquaJimucr ,, YnpasJieHHe Ha NPOeKTH

>
>
>

Crax B KOMHaHuATa: | TOOUHHU

Crax 1Mo crenuanTHocTTa: 8 TOIUHU

Karo gact ot otaen ,,Yupasnenue Ha npoektn Ha MBL, Ennma aktuBHO y4yacTBa B pa3paboTka
Ha MHTEPHUOPEH Nu3aiiH, yNpaBjeHHE Ha MPOEKTH IO BpeMe Ha IMPOEKTUpaHe U CTPOUTEJCTBO,
yIpaBJieHUE Ha JOBBPIIUTEIHH pabOTH, aHamM3 Ha pabdOTHAa cpelna, TPBKHH TMPOLETYPH,
JIOKJIa/IBaHe, MPHOOEKTOB KOHTPOJI, TEXHUYECKHU IO JMITUIKBHC U CTPOUTEITHO KOHCYITHPAHE.
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Emnua nma maructbpceka crerneH no apxurekrypa ot YACT, rp. Codust 1 MarucTbpcka crerneH 1o
JIUruTa HU TEXHOJOTHH B apXUTEKTypaTa OT Muuuranckus YHusepcuteT, AH Aposp, CALL. Ta e
cnenuanusupana MHarepuopen auzaiin, [lapamerpudno Monenupasne u JIUrUTanHO MPOU3BOJCTBO.
Emunma e unen Ha Kamapara Ha apxutektuTe B bwiarapus, ¢ nObelHa MOpOEKTaHTCKA
IIPaBOCHOCOOHOCT.

Helinusat npodecroHaneH onwWT BKIIOYBA KOOPAMHMPAHE HAa IIpoIeca Ha MPOEKTHpPaHE U
CTPOUTEJICTBO, M3pabOTKa Ha KOHIENTYaJHH W PaOOTHU UYEPTEKH, KOMYHHKAIUA C KIIOYOBH
YYacTHHIOM B TPOCKTA, MOATOTOBKAa HA TPBXKHA JOKYMEHTAaumus, rpauiyl 3a CTPOUTEICTBO,
KOJIMYECTBEHO-CTOMHOCTHH CMETKH, KakTo W probekToB KoHTpoil. Ennma ce e 3annmasana ¢ BIM
KOHCyNTypaHe U pa3paboTka Ha HWHOOPMALMOHHM W3HCKBAHUS 33 EKCIIOATAIl[MOHHU
XapaKTepUCTUKU Ha aKTUBU 3a KJIUEHTH.

Hsxon oT KiIMeHTHTE, 3a KOWTO € W3BBbpIIBAJA KOHCYJITAaHTCKHM yciyru, ca: Bisam, Oracle,
Cargotec u 1p.

7.  Apx. CBero3zap @WIHNOB, CHENUAIUCT “YNpaBeHre HA MPOEKTH”

>
>
>

Craxk B KOMIaHUATA: 2 TOIUHU

Craxx mo cnenuaiaHocTTa: 9 roquHu

Karo yact ot otnen Ynpasinenue Ha npoektd U umotd Ha MBL, CBeTo3ap akTHBHO y4acTBa B
apXUTEKTypHO MPOEKTHpaHE, YIpaBIeHHE HA CTPOUTEIHM IIPOCKTH, YIpaBICHHE Ha
JOBBPIIUTEIHN PaOOTH, YINpaBICHHE Ha IPOCKTUPAHETO, YNpaBICHHE HA HMOTH, (DaCHINTH
MCHUIKMBHT, aHaIW3 Ha paboTHaTa cpena, TPBXKHU NPOLETYpH, IOKIaABaHE, NPHOOCKTOB
KOHTPOJI, TEXHUYIECKH IO MIIUKBHC, CTPOMTEITHO KOHCYJITHPAHE.

CBeTo3ap MMa MarucTbpcka CTeneH Mo ApXHUTeKTypa U € wieH Ha Kamapara Ha apXUTEKTUTE B
Brirapust KaTo NpOEKTaHT C IIbJIHA IPOEKTAHTCKA IPABOCIIOCOOHOCT.

HeroBusit mnpodecroHaseH ONUT BKJIOYBA TMPOEKTHpaHe Ha OQUC Crpaid,  KUIUIIHO
CTPOMTENICTBO, HHTEPUOPEH IU3aifH, XOTENIH, MPOMUIIIEHN U OOIIECTBEHU Crpaju B paMKHUTE Ha
cTpaHata u gyxomna ¢ 0010 P3IT max 300 000 kB.M.

Hsixon oT KiIMeHTHTe, 3a KOUTO € U3BBPIIBAJT MPoeKTaHTCKH yciyru ca: ErsteGroup IMMORENT,
Hemus Hotels, IKEA, Sofbuild, TCK BUC, Astellas, Ermitage Classic, Emona 2000, O¢uc A u

Ap.

8. Jdumutbp UBanoB, Crapmu cnenuaiuct “Odpuc miomu”

>
>

>

Crax B KOMIaHusATa: 6 TOAUHU

Ot mnpucwseaunsBaHeTo cu mpe3 2012 roguHa B KoMmaHusTa JJUMUTBP aKTHBHO y4acTBa B IO-
royjsiMara 4acT OT TpaHcakuuuTe B oTaen Oduc mioy.

Humutep e ceptuduiupad oueHuten Ha HenwxuMu wumotd kM KHOB (Kamapa Ha
HezaBucumure Onenntenu B beirapus) u 6akanasep @uuancu oT YHuBepcuter 3a Hanmonanso
u CeetoBHo CromancTBo, Codusi.

Pabotun e karo KOHCYJTAaHT 3a roysiM Opoi KiMeHTH, dacT oT kouto ca Teva Pharmaceuticals,
Johnson & Johnson, Regus, Merck, Software AG, Sanofi, Marsh & McLennan, Fadata, British
Council, OMV, Cargill, Skyscanner, Booking.com, Lenovo, Oracle, Astellas Pharma, Matrix
Global u mHOTO IpyTH.

9. Jdumutbp XpucroB, Cnennamuct “UHaycTpuaIHU NJIOMIM U 3eMs”

>
>

>

Crax B KoMIaHusiTa: 4 roAUHU

Jumutsp XpHCTOB MMa CTemeH OakajaBbp IO CHEIMATHOCT MeXIyHapOIHH HKOHOMUYECKU
OTHOIIECHHUS.

Ot npucsenunsBaneTo cu kbM ekuna Ha MBL|CBRE mpe3 2013 r., JluMuTBp yd9acTBa akTUBHO B
CHETKM 3a TOKYNKO-Tpojaxk0a W OTZaBaHe O] HAaeM Ha CKIAJOBH, JOTHCTHYHH U
TIPOU3BOJICTBEHO-UHYCTPUAIHHU TUIOIIH, BKIIIOUUTENHO U ‘‘Build-t0-suit’” mpoekTH, KakTo u mpu
MTOKYITKO-TIPOAak0a Ha 3eMs 3a WHAYCTPHAIHO M JKWIHIHO CTPOUTEIICTBO. YYacTBa B MPErOBOPH
1 KOHCYJITallM¥, OTHOCHO YCJIOBHSTa Ha JOTOBOPH 3a IOKYNKO-TpoJax0a M OTAaBaHE MOJ| HaeM,
OCBIIIECTBSABA MPOAKTUBHO KOHTAKT C MOTEHLUAIHU KIUEHTH, OPTaHU3UpPa U PBKOBOAU CPEIU C
HaeMmojarenu U Haemarend. ChbII0, U3BBPIIBA NPOYUYBAHMA 3a a3apa Ha 3eMs U MHAYCTpUAIIHU
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IUTOINY, CHOMpa U aHATM3UpPa HHPOPMALUs, CBbP3aHa ¢ M3TOTBSHETO HA PErYJIAPHU MPOYYBAHUS U
U3CIeBAHMS Ha MMa3apa Ha OU3HEC UMOTH.

» JlumuTep e paboTwi Mo chenkara 3a HOBHSA ,,build-t0-suit™ morucruuen xs6 Ha DHL Express 1o
nerumie Co¢wus, KOHTO mpeacTon Ja ObJe MOCTPOCH MO H3UCKBaHHUS U crenupuKanmus Ha
naemarens DHL Express Bulgaria mpe3 2019 1.

» CnuceksT ¢ KIMEHTH, ¢ Kouto ¢ paborun BrmouBa: DHL Express, SIEMENS, DB Schenker,
Actavis, Kaven Orbico, Pierre Fabre, Global Finance, Bogaris, Industrial park Sofia East u mHOTO

ZPYTH.

10. Haiinen Myrtados, Cnienmaauct “UHIyCTPHAIHYI IIOIIH U 3eMe”

» Crax B KOMIIAHUATA: 3 TOAUHUA

» Or camMoTO Hayajlo Ha MNpPUCHCTBHETO cH B ekuma Ha MBL, Haiinen yuactBa axkTHBHO B
IIPOYYBAHETO U aHAJM3a Ha Ma3apa B OT/EN ,,3eMs U UHIYyCTPHAIHU IO .

» Haiinen uma creneH 6akajaBbp IO CIEIHMATHOCT MeXIyHapOJHH MKOHOMHYECKH OTHOIICHHS B
VkxoHOMHIUECKH YHUBEPCUTET - BapHa, KaKTO U MarucThpcKa CTEIEH 10 CIEIMATHOCT Y IpaBIeHue
Ha Yogemkure pecypcu B YHCC - Codust.

» Or npuchenunsBanero cu kM ekuna Ha MBL|CBRE mpe3 2014 r., HaiisieH yuacTBa akTUBHO B
CHENKH, KaKTO 32 MOKYITKO-TIPOak0a Ha 3eMsI, IPON3BOJICTBEHH MPEANPUATHS U CKIAJ0BH 0a3H,
Taka ¥ OTAaBaHe 10l HAM W HaeMaHE Ha JIOTMCTHYHH, IIPOU3BOJICTBEHO-MHAYCTPHAIHH IUIOMHN U
ckimanoBe. KnmeHTHTe, KOMTO OOCTy)XBa ca KakTO MECTHH APYXKECTBA, TaKa M MEXIYHApOIHHU
IIPOU3BOUTENH, JIOTUCTUYHN KOMITAHMHM U WHIYCTPUATHN MapKoBe. YacT OT KOMIICTEHIIMUTE Ha
Haiinen BKIIOYBAT IPETOBOPH M KOHCYJTAIMH, OTHOCHO YCJIOBHATa HA JOTOBOPH 32 MOKYIKO-
npojax0a M OTJaBaHe IOJA HaeM, OCBIICCTBSBAHE MPOAKTHMBHO HA KOHTAaKT C IOTEHIMATHU
KJIMEHTH, OpTaHU3UpaHe U PBKOBOJCHE Ha CpeIlM ¢ HaeMojaTeau M Haematenu, OCBeH TOBa,
M3BBPILBA MPOYYBaHHS 3a Ia3apa Ha 3eMs U WHIYCTPUAIHM IUIOIIM W aHamu3upa uHpopmanus
OTHOCHO ILISUIOCTHHS a3ap Ha OM3HEC UMOTH.

» CHOUCBKBT ¢ KJIHMEHTH, ¢ KouTo ¢ paborun BiiarouBa: DB Schenker, Sensata, PepsiCo, Kaven
Orbico, Chipita, Titan Machinery, ETEM, Futura International 1 MHOTO OpyrH.

Pecypcna ooe3neuenocm

»EM BU EJI* EOO/] pa3nonara cbC CIEAHUTE PECYPCU 32 U3BBPIIBAHE HA CBOSITA JEHHOCT:

VVVVVYY VYV VY

42.1.2

Haet oduc Ha yi. Ky3man Illankapes Nel;

2 Oposi ChpPBBPH, ChC CHOTBETHHS COpTyep 3a OpraHu3MpaHe U CbhXpaHsBaHe Ha uHpopmauus (MS
Exchange);

Crenpuunn codTyepHH TPOJYKTH, CBBp3aHH C JeiHOCTTa Ha npyxectBoro (Argus Valuation &
Capitalization, Argus Developer);

JlanTonu 3a BCHYKH HAETH Ha TPYJOB JIOTOBOP B JPYKECTBOTO;

ITpunTepu — 1 11BeTeH u 1 yepHO-0suT;

Komnupna mammuna;

CkeHnep;

dakc;

Mob6wunHu TenedoHH 3a BCHYKH HACTH Ha TPYIOB IOTOBOP B APYKECTBOTO;

CriyxeOHHI aBTOMOOMITH — 2 OpOsl.

3A ,,MH ITPOTPEC KOHCVIJIT* EOO/]

“MH ITPOI'PEC KOHCVYJIT” EOO/] e cnenuanu3upaHo MPEINpHUSITHE C OCHOBHA JCWHOCT OpraHWU3MpaHe Ha
CYECTOBOJHO OTYUTAHE M CHCTaBsHE Ha (uHaHCOBH oT4eTd. OTroBaps Ha m3uckBaHusATa Ha Wi 34 ot 3Cu 3a

ChCTaBUTENl HAa (MHAHCOBM OT4YeTH. Pasmonara ¢ HEOOXOJMMHTE pECypCH 3a OpraHM3MpaHe M CYETOBOJIHO
oTpaszsiBaHe Ha geiHoctTa Ha "BPABO TIIPOITBPTU ®OHJ" AJICUIl. IIpemnmara 3akoHOCHOOpasHO,
npodecrnoHaHO, MOJIEPHO W T'hbBKABO CUETOBOJHO M OCUTYPHUTEITHO 00CIYyX)BaHE ChOOpPa3eHO ChC CHEM(PUKUTE HA
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H3BBbpILIBAHATA ,HeﬁHOCT u B’LTpCIIIHO(l)I/IpMeHa OopraHu3anus. HpC,Z[OCTaBSI JAaHb4HU, CHCTOBOAHU U OCUT'YPUTCIHU
YCJIYTru U KOHCYJITallUU BbB BPb3Ka C IPUJIAraHETO Ha 6’bJ'IFapCKOTO u eBpOHeﬁCKO 3aKOHOJATCIICTBO.

,.MH ITPOI'PEC KOHCVIJIT” EOOJl e peructpupano B TeproBckus perucTbp KbM AreHIMs MO BIUCBaHUATA HA
10.09.2012 r. ¢ ocHOBHa AeiHOCT CUETOBOJHU U KOHCYITAHTCKH YCIIyTH, OpraHU3UpaHe Ha CUETOBOJHO OTUUTAHE U
ChCTaBsiHE HA (PMHAHCOBH OTYETH 10 pejia Ha 3aKOHA 32 CYETOBOACTBOTO. OT CHh3/1aBAaHETO CH 10 MOMEHTA H3BBPIIBA
caMo CUCTOBOAHH YCIYrH 00OXBaIlally KOHCYJITHPaHE, M3TOTBSIHE HA CYETOBOJHA MOJIUTHKA, H3JaBaHE HA IbPBUIHU
CYETOBOJHHM JIOKYMEHTH, 00pabOTBaHE Ha MbPBUYHM CUCTOBOIHU JOKYMEHTH, N3TOTBSIHE HA BEJOMOCT 3a 3aIlIaTH,
MpeacTaBIIBaHe Ha 0OcmyXBauuTe GupMu rpen oguTopcku komnanuu, HAII, HOU, HCHU, UA , ' maBHa nHCTIEKIHS
0 TpyAa”, U3TOTBSIHE Ha MEPUOJUYHU ¥ TOAUIIHHI (PMHAHCOBH OTYETH.

JleiiHOCTTa HA JAPYKECTBOTO CE OCHIIECTBSBA OT YIPABUTEIA, KOWTO OTroBaps Ha m3MCKBaHWATa Ha wi. 18 3Cu 3a
CHCTaBHUTEN Ha (PMHAHCOBHUTE OTUETH M YIPABIABAIL W MPEICTaBIABAL] CUCTOBOJHO NPEANPUITHE, KOWTO MOMNCBA
¢uHaHCOBHUTE OTUeTH. [IpM HEOOXOAMMOCT ce HaeMaT JONBIHUTEIHO CUYCTOBOANUTEIHN Ha TPYLOB WM TPAXKIAHCKU
JI0TOBOP.

3a ochbIIecTBsIBAHE Ha JEWHOCTTA CH JPYKECTBOTO HMMa 3aKyIEeHH JANTONH, KOMIIOTBHD, MPUHTEPH, CKEHep,
cueroBogeH copryep Rival2007, TP3 momym Ha ,Ilmroc-MuHYC”, WMa BB3MOXKHOCT Ja H3MON3Ba OE3IUIATHO
cueroBogeH copryep m TP3 momynm busHec HaBuratop. TexHuKaTa ce MOJHOBSBA IIPEId HEHHOTO MOpAIHO
ocrapsiBaHe, IOAIbpKa Ce B TEXHUUECKA M3MPABHOCT M KOJIMYECTBOTO 1 BUHATH MPEBHIIIaBa OpPOsl HA 3a€TUTE JIMLIA.
3a u3noN3BaHUTE CO(PTyepH ca 3aKyIeHH MHOTO(GUPMEHH JUIEH3H, KOMTO C€ NOJHOBABAT CJIEJ BCAKA 3aKOHOBA
MIPOMSHA.,

»,MH ITPOI'PEC KOHCVYJIT” EOO/l uma HaeT oduc 3a OCBHIICCTBABAHE HAa JCHHOCTTA CH M ChXPAaHCHHC Ha
¢upmenute noxymentu. Cnen 3amouBane Ha feiiHoctta cu ,,bPABO ITPOITBPTU ®OHJA” AJACHUL] 3amouyna na
CBXpaHsABa B o(Hca CH BCUYKH JOKYMEHTH, CBbP3aHHU C ACHHOCTTA MY.

,,MH IMTPOI'PEC KOHCVJIT” EOO/] u3BbpIlBa ISUIOCTHO CICTOBOIHO OOCTYyXBaHE Ha (pUpMH, 3aHHMaBAIH CE C
YCIIYTH U ThproBus. JpyxkecTBoTO chiecTBYBa oT 2012 1. Cpen 1oroBopuTe 3a CYETOBOJIHO OOCITYKBaHE C KIMEHTH
ca Te3u che caennute apyxectna: ,,kctpum Codt” OO/, ,,Ponmmoc” OO/, ,,Exckop” OO/ u apyru, KouTto ca B
cwiia 1 KbM MoMeHTa. IIpe3 roguHuTe CKiIrouBa JIOroBOpH c Apyxectsa: ,llak I'pyn bearapus” EOO/, ,,IlynT.0r”
EOO., ,JIeitnu Yoxoneiau 77 EOO u MHOTO IpyrH.

Mas PukoBa e emHonmMYeH COOCTBEHHMK Ha Kamurtana u ympasuten Ha ,,MH ITPOI'PEC KOHCVYJIT” EOO/] u
OTroBapsl 3a LAjaTa JAEHHOCT Ha APYKECTBOTO OT OIEPATUBHOTO 0OpabOTBaHE HAa IBPBHYHUTE CUETOBOIHU
JIOKyMEHTH 10 U3rOTBsIHE Ha (DMHAHCOBUTE OTYETH HA KIMEHTHTE, NMPEJCTABIIIBAHETO UM TIpeJl OUTOPH, TbPIKaBHU
oprasu u peBe3un. Mast PuxoBa nputekaBa 60akanaBbpcka cTeneH 1o ,,C4eTOBOACTBO U KOHTPOI U HakajaBbpcKa
MarucTbpcka cTerneH 1o ,,CTaTHCTHKA ¥ MKOHOMETpHSA~ OT YHHUBEPCHUTET 3a HAI[MOHAJIHO M CBETOBHO CTOMAHCTBO.
Pabotu xato cueroBomuten ot 2006 r. mo momeHra. [Ipe3 roaWHUTE € y4dacTBaia B CEMHHapH M KypCOBE IIO
aKTyaJJHH CUCTOBOAHM BBIPOCH M IPOMEHH B JAHBYHOTO 3aKOHOAATEJCTBO C IIeJI HAJArpakJaHe Ha 3HaHHWATA W
YMEHHUSATA CH.

4.2.2 CBHUIECTBEHU YCJIOBUA HA JOTOBOPUTE HA OBCJYXBAUUTE JPYXECTBA C
EMUTEHTA, BKJIFOUUTEJIHO YCJIIOBHUA HA ITPEKPATSABAHE

YcaoBus 3a npekparasade ¢ ,.,EM BU EJI“ EOOJI:

OcBeH ¢ U3THYaHE Ha CPOKa, IOTOBOPBT MOXKE J1a ObJie MPEKPATEH MPHU CIECTHUTE YCIOBUSL:
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» 10 B3aUMHO ChIJIACHE HA CTPAHUTE, U3PA3€HO B MUCMEHA ()OpMa, KATO CAMUST JIOTOBOP Ce€ MPEKPaTsBa Cie/
npousHacsHeTo oT crpana Ha KOH no pexa va wi. 15 ot 3JJCULL.

»  OT BCsIKa OT CTPAHUTE NP CUCTEMHO U BUHOBHO HEW3IbJIHEHHE 3a/IbJDKSHHSATA HA JpYyrara CTpaHa, 1o pea
Ha wWI. 87 oT 3aKOHA 3a 3aIBIDKCHUATA H JOTOBOPHTE;

> OT BCsIKa OT CTPAHUTE IPH BUHOBHO HEU3ITBJIHEHHE HA 33IbJDKEHUSATA HA JIpyrarta CTpaHa, 1o peia Ha 4i. 87
ot 33/1;

» TpU HACTHIIBAHETO HA HEMPEOJOIMMA CHJIA, Bh3IPEIATCTBAIIA MO-HATATHIIHOTO U3IIBIHEHHE HA IOTOBOPA.

Ycaosus 3a npekparasade ¢ ,,MH ITPOI'PEC KOHCVJIT* EOOJ:

OcBeH ¢ U3THYaHE Ha CPOKa, TOTOBOPBT MOXKE J1a ObJIe MPEKPATEH 10 B3aUMHO CHIVIACHE MEXY CTPAHUTE HIIH C
NIpEAU3BECTHE OT 1 Mecell, KaTo CaMMsIT JOTOBOP CE MPEKpATsBa ciejl Ha Ipou3HacsiHeTo oT crpana Ha KOH no pena
Ha wi. 15 ot 3[JCHULI. U3BbpiieHata paboTa 10 mpekpaTsBaHe Ha JOrOBOpa, CE 3arlialia.

423 CYMU U METOJU 3A ONPEJEJISIHE HA Bb3HATPAXIEHUSITA HA
OBCJIVXXBAIIUTE JIPYXECTBA

,»bPABO ITPOITBPTU ®OH/I* AJCHUL] npu ochliecTBsIBaHE HAa AEHHOCTTA CH, 1LI€ U3II0I3BA YCIYTUTE Ha JBE
00cITy>KBaIIy qpyKeCTBa:

»  3a KOHCYJTaHTCKH, yIIpaBJeHUE Ha crpaiu u opokepcku ycuyru: ,,EM BU EJI“ EOO/] ¢ EMK 175139520,
uaentudukanronen Homep o 3/JIC BG175139520, cenanuiie u agpec Ha ynpasienue rp. Codus, p-H
Cpenemn, yn. ,,Kysman [lankapes Nel;

» 3acueroBoanu ycuyru: ,,MH ITPOT'PEC KOHCVYJIT* EOO/I ¢ EUK 202218042, uneHTuhuKaoHeH
Homep o 3JJAC BG202218042, cemanmmie u anpec Ha yrnpasienue: rp. Codus, p-uH Kpacro ceno, yi.
,,Biagaticka®“ No71.

4231 CYMU U METOJU HA OITPEJEJIIHE HA Bb3HATPAXIAEHUATA HA ,,EM BU EJI*
EOO/

3a KoHCyImanmcKu ycayzu

3a momy4yaBane Ha KoHCyNITaHTCKH yCIYTH, BKIFOUBAIIIH:
» KoHcynrauuu 1o HHBECTUIIMOHHATA CTpaTerust Ha JIpyKeCcTBOTO
» Cp3aaBaHe Ha QUHAHCOBO-UKOHOMHUYECKH MOJIENHN U CTPYKTYPHUPAHE HA HHBECTHIIMOHHH POEKTH B
HEIBWKUMH UMOTH
» Tlomotir pU U3TOTBSIHE HA MPOCIEKTH 3a MyOJIMYHO Mpe/IaraHe Ha IICHHN KHIDKa
» Ila3apHu npoy4YBaHUsl, U3TOTBIHU BCIKO TPUMECCUHE:
o CrpoutenHa akTUBHOCT
TwpceHe u npeiarane Ha ThProOBCKU M O(HC TUIOIIH
Haemuu HuBa
CBOOOIHY TUIOIIH
HuBecTHIIMOHHA aKTUBHOCT
[IporuHo3a 3a pa3BUTHETO Ha Ma3apa,

O O O O O

,bPABO TTPOITBPTU ®OHJI* AICHUL] 3amnama Ha ,,EM BU EJI* EOO/I Bp3HarpaxkieHue KakTo cleaBa:
1) Tlpwm cpenHoMeceuHa GamaHCOBa CTOMHOCT HA aKTWBHTE Ha J[PyKecTBOTO J0 | MUIIMOH JieBa, Ce JBIKH
BB3HarpaxaeHue ot 1,500 eBpo Ha TpuMecedue.
2) Tlpu cpemHoMecedHa OalaHCOBa CTOWHOCT Ha akTWBHTE Ha JIpyxectBoTo OoT 1 ;0 10 MmimoHa neBa, ce
IOBIDKM €HOKPATHO BB3HArpaxeHue B pasmep Ha 0.5% oT cpemHoMecedHaTa CTOMHOCT Ha aKTUBUTE IO
OayaHca Ha IpY)KECTBOTO, B JIOMbJIHEHHE KbM T. 1)
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3) Ilpu cpenHoMeceuHa OanaHCOBA CTOWHOCT Ha akTHBHTE Ha JIpyxecTBOTO Hax 10 MUIMOHA JI€Ba, CE ABJIKU
€IHOKPAaTHO TOJMIIHO Bh3HarpaxkaeHue B pasmep Ha 0.35% 3a cymara Haxg 10 MminoHa JieBa, B
JOIBIHEHHE KbM TOUKH 1) u 2);

4) 3ausrotBsHe Ha Ou3Hec mwianoBe: 0.5 eBPO HA KB. M., HO He MO-Majko ot 5,000 eBpo u He moBeue ot 25,000
€BpO.

3a ycnyeu no omoasgane noo naem

[Ipu mocpeqHUYECTBO MPU OTAABaHE MOJ HAEM Ha MMOTH U MPU MOCPEAHUICCTBO NPHU MPEIOTrOBapsHE/yAbIKaBaHEe
Ha cpoka Ha oTmaaeHu mox Haem twromy, ,.BPABO IIPOITBPTU ®OHA“ AJICUL] nbemku CIETHOTO
BB3Harpaxkaenue Ha ,,EM BU EJI“ EOO/;:

tabnuua 2: Be3narpaxxaenus va "EM BU EJI" EOO/] mpu npefocTaBsiHe Ha YCIYTH IO OTAABaHE MO HaeM

IIpu nogHOBsIBaHE W/WJIU

II'spBOHaYasIeH JOroBOp Ilpn HaemaHe Ha
yAbJZKaBaHe HA CPOKA Ha
3a HaeM JAONLIHHTETHH IIOIIH
J0roBOPA 32 HAaeM
C pasperieHue 3a 12.5% ot noroBopenus 10% ot moroBopenus 7.5% oT JoroBOpeHust
nomsBane (AKT 16) CPETHOMECEUYEH HaeM CPETHOMECEUYEH HaeM CpETHOMECEUYEH HAEM
Mexny AKT 14 u AKT 15% ot moroBopenus 12.5% ot noroBopeHus
16 CpeTHOMECEYEH HaeM CpEeIHOMECEUEH HaeM
IIpenn AKT 14 17.5% ot norosopenus 15% ot moroBopeHus
cpeqHOMeceyeH HaeM cpenHOMeceyeH HaeM

*Bwsnaepasicoenuama ce Hauucaagam Ha 6asa cpeoHo2oouuer 002080p 3a naem 10 Onu cred noonuceane Ha 002080pa 3a Haem
3a ycayeu no noOKynka u/uiu npooaxcoa na umonmu

Koraro ,,EM B EJI EOOJ] npenoctaBss ciennute yciayra Ha ,,bPABO ITPOITBPTU ®OHA* AJJCHULL:

» TlocpeqHUYeCTBO MPH MOKYIKA HA HMOTH;

» TlocpenHuuecTBo npu Npoax0da Ha UIMOTH;

» OpranuzupaHe Ha MPOyYBaHE Ha CTaTyTa Ha HaOeJsI3aHUTE HEJBIKUMHU UMOTH, Ha JIUICATa WM HATUYUETO
Ha TEXKECTH, Ha IPaBHUTE OTPAHMYECHHUS, HA KOUTO C€ MOJYMHSIBA CHOTBETHHS HMOT, COOCTBEHHIIH,
chOMpaHe Ha HEOOXOJMMHU JOKYMEHTH C OTrJe] ToJyyaBaHe Ha BB3MOXKHO Hail-ibiiHa MHQpOpMAaIus 3a
MMOTA U €BEHTYAJIHO [IOATOTOBKA HA MPEXBbPJIUTEIHA CIEIIKA, BKIIOUUTENHO MIpeaiarase Ha /Ipy>kecTBoTo
CKJIIOYBAHETO Ha JIOTOBOPH B M3UCKyeMaTa OT 3akOHa (hopma 3a pasNoOpeMTEeNHHU CHEIKH C HEABHKHMHU
HMOTH,

10 ,,bBPABO IMTPOITHbPTU ®OHA*“ AJICUL] mbmxu Br3HATpaKICHAE Ha 00CITY>KBAaIIOTO APYKECTBO B pa3Mep Ha:

Tabauna 3: Be3narpaxaenus va "EM BH EJI" EOO/] npu npeocTaBsiHe HAa YCJIYTH M0 NOKYNKA H/HJIM MPoaax0a Ha
HMOTH

Crpaaun Mapuenun
CToiHOCT Ha aKTHBa 710 1 MIIH. JIB. 2.85% oT noroBopeHara IieHa 2.85% ot moroBopeHara meHa
CTOHHOCT Ha aKTHBA OT Haj 1 MIIH. JIB. 2.85% mo 1 mutH. 1B. 2.85% mo 1 mutH. 1B.
10 10 mutH. JB. +1.85% 3a ropuuara Hag | MUTH. JIB. +1.85% 3a ropuuara Hag 1 MiTH. JIB.
CroitHocT Ha akTHBa Haj 10 MIIH. JIB. 2.85% no 1 miH. 1B 2.85% no 1 miuH. 1B
+1.85% ot Han 1 muH. s1B. 10 10 MiH. + 1.85% ot Han 1 muH. s1B. 10 10 MiH.
JB 1B
+0.95% 3a ropuumnara Hax 10 MiH. 1B. +0.95% 3a ropuumara Hag 10 MiTH. JIB.

Bw3nazpasicoenusama ce usniawam eOHOKpamHo npu cKuousane Ha coeaxume 00 10 pabomuu Onu cred damama Ha uznogsi08aHe
Ha coenxama.

3a yciyzu no ynpaejieHue Ha umomu

Koraro ,,EM B EJI EOO/] npenoctass cieguute ycinyra Ha ,,bPABO TTPOITBPTU ®OHA“ AJICHIL:
» CrpykTypHpaHe Ha YIPaBICHUETO Ha HMOTHUTE;
» AJIMUHHCTpPHpaHE U KOHTPOJI Ha M3ITBJIHCHUETO Ha TOTOBOPUTE 3a HACM;
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vV WV VY

IonabpkaHe Ha Bpb3Ka KOPECIOHICHIIMS C HAEMATEIHUTE;

ITonaepkaHe Ha Bpb3Ka U KOPECHOHEHIIUS C MECTHUTE BIACTH, BKIIOUUTEIHO IIONBIIBAHE U BXOJUpaHE Ha
HOPMAaTHUBHO U3UCKYEMHU JOKYMEHTH, CBbP3aHH C YIIPABICHUETO HAa UMOTa

CueToBOJHA NIEHHOCT, CBBp3aHa C YNPABJICHHETO Ha UMOTHUTE — (AaKTypupaHe U CbOMpaHe Ha HaeMH,
KOHCYMaTHBH U TaKca 3a MOJIPHKKA;

TexHn4ecka MONAPBKKA HAa CIpajUTe, BKIIOYNTEIHO OPraHU3HPaHE Ha THProBe 3a M300p Ha JOCTABUHIN
Ha yCIyTHu, aAMUHHCTPHPAHE ¥ KOHTPOJ Ha JOTOBOPUTE C JOCTABYHIM Ha YCIYTH,

10 ,,bBPABO ITPOITEPTU ®OH/L* AJICUL] mpmxu Bp3HATpaKIeHHE Ha 00CITY)KBaIIOTO APYKECTBO B pa3Mep Ha:

Tabmna 4: Be3narpaxaennst Ha "EM BU EJI" EOO/I npu npegocTaBsiHe Ha YCJIYTH 10 YIpPaBIeHHe HA HMOTH

Odmuc crpaau Tbproecku HEHTPOBE Jlpyr Tan crpaau
P3IT 1o 5 000 xB. M. €0.40 Ha KB.M. €0.50 Ha KB.M. ITo noroBapsiHe
P3IT mazg 5 000 kB. M. [To 10 000 €0.40 Ha kB.M. 32 mepBHTE 5,000 €0.50 Ha kB.M. 32 mbpBHTE 5,000 Ilo noroBapsine
KB. M. KB.M. KB.M.

€0.35 3a xBagpatypara Hax 5,000  €0.45 3a xBagpatypara Hax 5,000

KB.M. KB.M.
P3IT nazg 10 000 xB. M. €0.40 na kB.M. 32 mepBuTe 5,000 €0.50 Ha kB.M. 3a mepBuUTe 5,000 ITo goroBapsine

KB.M. KB.M.

€0.35 3a xkBanpatypara ot 5,000 €0.45 3a kBagparypara ot 5,000

kB.M. 10 10,000 KB.M. kB.M. 10 10,000 KB.M.

€0.30 3a xBapaTypara Ha €0.40 3a xBagpaTypara Haj

10,000 kB.M. 10,000 kB.M.

Bb3nazpa9fcaeﬁwzma ce HAUUCIABAM eHCeMeceyHo U ca naamumu 00 5-mo uucio Ha ecexku mecey.

3a ycayzu no npusaudane Ha 6anHK08o punancupane

3a mpegocTaBsiHe Ha ciaenHute yeiayru Ha ,,bPABO ITPOITBPTU ®OHIA AJICHULL:

>

VVYVYVYYV

KoHCcynTaHTCKM yCIIyTH TI0 MpUBIMYaHE Ha O0aHKOBO ()MHAHCHUpPAaHE OTHOCHO MPHIOOMBAHE W/WIU
U3rpaXK/IaHe W/WK 3aBbPIIBAHE HA HMOTH;

[pexacraBsiHe Ha MpOeKTa mpej OaHKaTa;

W3roTBsiHe Ha KPEIUTHU OOOCHOBKH 32 MHBECTHIIUOHHU KPEIAUTH;

W3roTBsiHe Ha OM3HEC IU1aH;

CobaeiicTBrE TIPU NPEroBopuTe ¢ 6aHKaTa U paboTara 1o J0roBopa 3a KpejuT;

CobeficTBIE TIPH BITUCBAHE HA CHOTBETHUTE 3aJI03H,

»bPABO TTPOITBPTU ®OH/I*“ AJICUL] nbmku Bh3Harpaxaenue Ha ,,EM BU EJI“ EOO/l B pa3mep Ha:

Pa3mep Ha npuBIeYeHOTO PUHAHCHPAHE Bn3narpaknenne
J0 1 MiH. J1B. 1.85% oT pa3mepa Ha NpPUBIICUSHNUS KPSIHUT
Hax 1 miH. a8, 70 10 MiTH. 1B. 1.85% mo 1 mmH. nB.

+1.85% 3a ropHumara Hax 1 MITH. JIB.

Hax 10 mooH. nB. 1.85% mo 1 miH. 1B

+1.5% ot nag 1 muH. 5. 1o 10 MutH. JIB
+0.75% 3a ropuunara Haj 10 MuH. J1B.

Bwsnazpasicoenuemo ce ovaicu eonokpamuo 0o 10 pabomuu Onu om noORUCBAHEMO HA 002080pa 3a 6AHKOE 3AeM.

3a mpeaocTaBsiHe Ha IPYTH YCiayru oT crpaHa Ha ,,EM BU EJI“ EOO/I u3BbH U30po€HUTE A0 TYK BB3HATPAICHUETO €

10 JoroBapsHe.

4.2.3.2

CYMU U METOJU 3A OITPEJAEJISIHE HA BB3HATPAXKXKAEHUATA HA ,MH ITPOI'PEC
KOHCVIJIT* EOOJ
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3a moigy4aBaHe Ha NMUCMEHHM M YCTHH CUETOBOAHO-KOHCYATaHTCkH yciyru, “Bpaso Ilpomepru ®onxg” ACUILL
samnama Ha MH Ilporpec Koncynt EOO/J] exemeceuna Takca no 10-To umcio Ha Mecela cieBall OTYETHHS
MepHo/, KaKTo ClIe/IBa:

» Jlo peructpanusata Ha npyxectBoro mo 3/IJIC 3a oOpabotka mo 5 (mer) mokymeHTa meceuno — 20
(nBanecer) seBa;
Crnen peructpanusara Ha gpyxkectBoto mo 3/JJIC u mpemu na e 3amodHaio AEHHOCT, 3a 0OpaboTka 1o 5
(met) nokymenra meceqrno — 100 (cro) sieBa;
[pu xanuran o 1 000 000 (exuH MummoH) J1B. 1 equH 00ekT — 700 (cemeMCTOTHH) JIeBa;
[pu xammmran ot Hax 1 000 000 (eguu mMunmmon) 1o 5 000 000 (met Mumona) nB. U A0 Tpu odbekra — 1 200
(Xumsma v IBecTa) JieBa;
IMpu xanuran Hax 5 000 000 (met munuoHa) JB. U Haj Tpu obekra — 2 000 (aBe xmnsaau) nB. u no 500
(IIeTCTOTHH) JIB. 32 BCEKH OOCKT CIICI TPETHSL.

YV VYV VY

5 MHN3BPAHA ®PUHAHCOBA HH®OPMAIUS
5.1 WN3BPAHA UCTOPMYECKA ®UHAHCOBA NHO®OPMAILINA

[IpencraBenute no-noiy n3dpanu (UHAHCOBM JNaHHU 3a J[py)KECTBOTO c€ OCHOBaBAaT HAa OAMTHPAHUS TOJAMUILICH
¢uHaHcoB otyer KbM 31.12.2017T. 1 Ha HEOXUTHUpPaHHS MEXAWHEH (uHAHCOB oT4eT KbM 31.12.2018r. Chiuute ca
W3rOTBEHH CHIIIACHO MEXIyHApOAHUTE CTaHAAPTH 32 (PMHAHCOBO OTYMTAHE U Ca NMPHUJIOKEHH KaTo Hepas/elHa 4yacT
KbM HacToswus IIpocnekt 3a myOnuyHo npeanarane Ha akiuu. Touka 10 ot Tekymms PeructpanioneH JOKyMeHT
npencrass Ho-AeTailiiHa puHaHCOBa MHPOpManus 3a pyXecTBOTO.

Ta6auua 5: M36panu punancosu nokaszarenu Ha "BPABO ITPOITBPTU ®OH/" AJJCHUI] 3a 2017 u 2018 r.

IMoxa3aTtesan, B XWJ1. JIB. 31.12.2017* 31.12.2018**

1 TIpuxoau ot xeiiHocTTa 0 0
2 OmnepaTHBHM Pa3xoau -23 -43
3 Tleuan6a/ 3ary6a ot onepaTHBHATA AEHHOCT -23 -43
4 DUHAHCOBH Pa3XOJH, HETHO 0 -4
5 Herna neyanba/ 3ary6a -23 -47
6 Herna nevasnba/ 3ary6a Ha eqHA aKIHs -0.046 -0.072
7 Herekyuy akTHBH 0 0
8 Tekyiy aKTUBA 477 580
9 OO6ua cyma HA AKTHBHTE 477 580
10 Herekymnm nacusu 0 0
11 Texyuwm nacuBu 0
12 O6ua cyma Ha nacuBuTe 0 580
13 OcHOBEH aKIMOHEPEH KATTUTAIl 500 650
14 Hepasnpenenena neuan6a/ Hemokpura 3ary6a -23 -70
15 OO0 codCcTBEH KanuTaa 477 580
16 bBpoii akiuu KM Kpast Ha epruoja (Xuit. 6post) 500 650

* JlaHHUTE ca OAUTHPAHK
** JlaHHUTE Ca HEOOUTHPAHU

6 PHUCKOBH ®AKTOPU
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BCSIKA MHBECTULIMS B JSJIOBU LIEHHU KHUXA E CBII'BTCTBAHA OT PA3JIMUHU PUCKOBE. TIOTEHUMAJHUTE
WHBECTUTOPYU B LIEHHUTE KHIKA HA EMUTEHTA TPSBBA JIA CE 3AIIO3HAST JIETAMJIHO ChC CBHABPKAHUETO HA
TTPOCHEKTA 3A MNYBJIWYHO MPEAJATAHE HA LEHHUM KHUXXA HA EMUTEHTA, TIPEJIU JA B3EMAT PEUIEHUE 3A
UHBECTUPAHE. IIPOCIIEKTBT CE CBCTOU OT HACTOSAIIMS PEMMCTPALIMOHEH JOKYMEHT, JIOKYMEHT 3A
MPEAJIATAHUTE HEHHU KHUXA HA EMUTEHTA U PE3IOME. HACTOSIIATA TOUYKA OT PETUCTPALIMOHHUS JIOKYMEHT
MPEJCTABS CAMO PUCKOBUTE ®AKTOPHU, TMPOU3TUYAIIA OT BU3HECA HA EMUTEHTA, KAKTO U PHUCKOBETE,
CBBP3AHU C UHAYCTPUATA, B KOATO TOM OIEPUPA. 3A OIIMCAHUE HA PUCKOBETE, CBBP3AHU C UHBECTUPAHETO B
LEHHUTE KHUXA HA EMUTEHTA, TIOTEHUAJIHUTE UHBECTUTOPU CJIEJIBA JJA CE 3ANIO3HAST ChC CHABPKAHUETO
HA TOYKA 2 OT JIOKYMEHTA 3A ITPEJIUTATAHE HA [TEHHU KHITKA.

BCUYKU NTOTEHIMAJIHA UHBECTUTOPU B IEHHUTE KHUXKA HA EMUTEHTA TPSIBBA JIA CA HASICHO, YE OIIMCAHUTE
[IO-A0JIY PUCKOBE HE IIPEJCTABJISIBAT ITBJIEH CIIMCBK OT PUCKOBE, HA KOUTO MHBECTUTOPUTE BUXA BUJIN
U3JIOKEHU TP B3EMAHE HA PEIIEHUE 3A TIOKVYIIKA HA AKIIMU HA EMUTEHTA. B TO3U CMUCHJI IPEJICTABEHUTE
IIO-A0J1Y PUCKOBE TPABBA JA BBAAT U3IIOJI3BAH CAMO KATO HACOKU ITPY B3EMAHE HA PEIIEHUE 3A TIOKVYIIKA HA
AKIIMU HA EMUTEHTA. BB3MOXHO E JIONBJIHUTEJIHU PUCKOBE, CBLP3AHU C EMUTEHTA, KOUTO KbM HACTOSIIU S
MOMEHT HE CA WU3BECTHU HA EMUWTEHTA, JA OKAXAT HEBJIATOINPUATEH E®EKT BDBHPXY PE3YJITATUTE OT
JEMHOCTTA MY. IIPU TAKMBA CUTYALIMM LIEHATA HA AKLIMMTE HA EMUTEHTA MOXE JIA CIIAJIHE I UHBECTUTOPUTE
BUXA MOTJIU JA 3ATYBAT YACTUYHO WMJIM HAITBJIHO CBOSTA WHBECTULIUA. TTOTEHLIUAJHUTE MHBECTUTOPU
TPSABBA BHUMATEJIHO JA TIPELEHSAT JAJTA UHBECTULIUATA B LIEHHUTE KHMDKA HA EMUTEHTA E MOJXOAAIIA 3A
TSIX, B3SEMAWKHY [IPEJIBU] MTHOOPMALIMSITA, TIPEJJCTABEHA B IIPOCIIEKTA .

MBABJIEHUSATA B IIPOCIIEKTA, CBBP3AHU C OUAKBAHU BBJEILU PE3VJITATU CA ITPOTHO3HU T10 CBOSI XAPAKTEP U CE
OTHACST 3A BBJAELIM HECUTYPHU CBHBUTHA U VCIJIOBUS. IIOTEHLIUAJHUTE UHBECTUTOPU TPABBA JIA OBBPHAT
BHUMAHME, YE [IOAOBHU MU3SBJIEHMS HE CA TAPAHIIMA 3A BBJELLA PE3YVJITATA OT JIEHHOCTTA HA JIPYXKECTBOTO U
CAMU II0 CEBE CU CA OBEKT HA PMCKOBE Y HECUT'YPHOCT. JIEMCTBUTEJHUTE BBJELLU PE3YJITATH OT AEMHOCTTA
HA JIPYXXECTBOTO MOTAT JIA CE PA3JIMUABAT CBIIECTBEHO OT IPOTHO3HUTE PE3VJITATU U OYAKBAHUS B
PE3VJITAT HA MHOXECTBO ®AKTOPH, BKJIIOYUTEJIHO IIOCOYEHMTE I10-10J1Y PUCKOBU ®AKTOPU.

PuckoBere, Ha KOWTO MOTaT Aa OBIAT HM3IOKEHH WHBECTHUPAIINTE B I[CHHUTE KHIKAa Ha EMUTEHTa M KOWTO
MPOU3TUYAT OT HETOBHsI OM3HEC M MHIYCTPHUATA, B KOATO TUIAHWpPA Jia ONepupa, MOraT Ja ObJaT pasliejiecHH B JBE
OCHOBHH TPYIIH — CUCTEMHH U HECUCTEMHHU.

6.1 CHUCTEMHMU PUCKOBE

CHCTeMHHUTE PUCKOBE Ca CBBP3aHH C Ma3apa W Makpocpenara, B KOSTO EMUTEHTHT QYHKI[MOHHUPA, TIOPAIH KOETO TC
He Morar Ja ObJaT ynpaBisIBAHW U KOHTPOJIMPAHH OT PHKOBOAHUS ekun Ha JlpyxecTBoTo. TakuBa pHCKOBe ca:
MOJIUTHYECKA PUCK, PUCK OT MPOMSIHA B 3aKOHOJATEJICTBOTO, MAaKPOMKOHOMHYECKH PHCK, PUCK OT Oe3paboTwiia,
KpPEIUTEH PHUCK, BAIyTE€H PHUCK, JHMXBEH PUCK, MHGIAIMOHEH PHUCK, JaHBUCH PHCK M PHUCK OT (HOPCMaKOPHH
00CTOSITENICTBA.

6.1.1 TMOJHUTHUYECKHU PUCK

To3u PUCK OpOU3THYA OT MNOJUTHYCCKUTC MPOUECH B CTpaHATa U OTpassdBa B cebe cu pUCKa OT IOJHUTUYECCKaA
HeCTaﬁI/IJ'II/BaHI/ISI, IIPOMCHU B MIPUHIUIIUTE HA YIIPABJIICHUE, B 3aKOHOAATCJICTBOTO U UKOHOMMHYCCKATA MMOJIUTHKA. Toi
€ B IIpsAKa 3aBUCUMOCT OT BEPOATHOCTTA 3a IMPOMCHU B HC6J’IaFOl’[pI/I$ITHa IMMOCOKa Ha BOACHATA OT HPABUTEIICTBOTO
ABJITOCPOYHA IMOJIUTHKA, B PE3YJITAT Bb3HHUKBA OITACHOCT OT HETATUBHU IIPOMEHU B OM3HEC KIuMarTa.

CobuieBpeMeHHO TpsOBa Ja 0bae ortyeTeH U (akThT, ue benrapus e wien Ha EBponelickust cpto3 1 HATO u kato
TaKbB € JUIbXKHA [1a CMa3Ba ONpPEENICHU IpaBUiIa U MPUHLUIHN Ha MOJIUTUYECKO MOBEACHNE, KOUTO HE 3aBUCST CaAMO
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OT BBTPELIHOTIOJIMTHYECKUTE MIPOLIECH U BOJISl. B TO3M cMHCBHI He OM ciielBallo Jla ce OYaKBa pajJMKaliHa MPOMsHA B
NPUHOUIINTE Ha YIOpPaBICHHE M BBHITHOIOIMTHYECCKA OpPHEHTAlWs Ha CTpaHaTa, HO BCHYKM HOTCHLIUAJIHU
WHBECTHTOPH TPsAOBa a OTYETAT HAIMYHETO Ha MOJUTHYCCKH PHCK M CHOOpPA3HO COOCTBEHHUTE CH pa3OmpaHUs u
OYaKBaHUS J]a TO OTPa3sT IPU B3EMAHETO Ha pEellieHNEe OTHOCHO MHBECTUIIMS B ICHHUTE KHIDKa Ha EMuTeHTa.

6.1.2 PHUCK OT IIPOMSHA B 3AKOHOJATEJICTBOTO

PuckbT OT mpoMsiHa B HOPMAaTHUBHATA ypea0a MO OTHOIICHUE HA JIPY>KECTBATa ChC CICIMATHA HHBECTHIIMOHHA IIEJ,
MPOMCHH B PEryJAllUUTE, 3aCATally Ma3apa Ha HEIBM)KHUMH MMOTH WIM MPOMCHH B JaHBUYHOTO 3aKOHOJATEJICTBO,
KaKTO W Ha BCHYKHM OCTaHAJIHM HOPMATHUBHHU aKTOBE, KOUTO MMAaT OTHOIICHHWE KbM JCHHOCTTAa Ha JPYKECTBOTO,
MpoMsHATa Ha KOMTO OM MOTJIO J1a JIOBEJIE 10 peau3upaHe Ha 3aryou.

6.1.3 MAKPOUKOHOMMUYECKHU PUCK

MaKpOI/IKOHOMI/I‘{eCKI/IHT PUCK MTPOU3THYA OT HACTHIIBAHCTO HA pa3IMYHU MO CBOS XapaKTEp (baKTOpI/I, KOUTO Morar
Aa CC OTpa3iaT HCraTUBHO MKOHOMMKATA Ha CTpaHaTa, B TOBA YHUCJIO U HAa MKOHOMHHYCCKHUA PACTCIK, NJOXOAUTEC Ha
HACCJIICHUCTO, TBPCCHCTO W IPEAJIAraHeToO, rmeyajOnTe Ha HKOHOMUYCCKHUTE Cy6CKTI/I, Ha MHBCCTHLIHUUTEC, Ha
HOTpCGJ'ICHI/IeTO u ap. TengeHuuute B MaKpOUKOHOMHYCCKATa 00CTaHOBKA BIUAAT Ha Ma3apHOTO MPCACTAaBAHC U Ha
KpaﬁHHTe pe3yaTaTtu OT ,Z[eﬁHOCTTa Ha BCUYKH CCKTOPU B UKOHOMHKATA.

MakpoukoHoMHUuecKaTa 00cTaHOBKa B beirapus 01 Moria jia ce XxapakTepu3upa Karo crabuiiHa:

» Boiarapus e nemokparuvna pernyonuka, wied Ha EC, HATO u CBeToBHATa ThProBCKa OpraHH3aIlus;

» JleBwT € QukcupaH KbM eBpoTO Ha HUBO 1.95583 moj pexxum Ha BanmyTeH O0p;

» brbarapus pasmonara ¢ eHHM OT Hall-HUCKUTE HUBA Ha IbpkaBeH Aeir B EBpona ot 20.47% ot BBII xbM
kpas Ha HoemBpu 2018r., KoeTo faned noa ropHust mpar Ha MaacTPUXTCKHS KPUTEPH 32 KOHBEPTeHIIMS OT
60%;

» KpenutHusar peiitunr Ha bwnrapus e BBB- nonoxurenna nepcnexrtuBa (S&P 2018); Baa2 crabuina
nepcrnektaBa (Moody’s 2017) u BBB crabumna mepenekruBa (Fitch 2018).

Tadanma 6: KiilouoBH NKOHOMHYECKH NMOKA3aTeJIN H MPOrHo3M 3a nepuoaa 2015-2018r.

HNxonomuyeckn nokasarean 2017 2018 2019* 2020*
Peanern BBII pbeT (CripsiMO TIPEAXOAHHS TIEPHO/T) 3.81% 3.60% 3.10% 2.80%
Homunanan BBII (B Mipa. 1B) 101043 104962 110708 116425
Howmunanen BBII Ha riaBa Ha HaceneHueTo (B JB.) 14 332 14 793 15 884 16 800
W3menenue Ha 06eMa Ha BHOCA Ha MPOIYKIMS U YCIYTH (TOAUIIECH PBCT) 7.47% 3.88% 4.97% 4.85%
V3meHenue Ha o6eMa Ha M3HOCA HA YCITYyTH M IPOJYKTH (TOIHUIIEH PBCT) 5.77% 4.05% 3.76% 3.87%
Wndamums, B kpast Ha neproja 1.80% 3.00% 2.30% 2.30%
Wudnanwms, cpeqHOroAUIIEeH PhCT 1.20% 2.62% 2.30% 2.30%
banaxc o Texymara cMmetka (% ot BBIT) 6.50% 2.40% 1.60% 1.00%
bromkeren nedpunut/m3numrsk (% ot BBIT) 1.10% -0.90% -0.50% 0.00%
Hwpxasen noar (% ot BBIT) 25.6% 23.3% 22.6% 21.5%
Bespaboruia (% ot Tpya0crocoOHOTO HAaCcEIeHHUE) 6.16% 5.60% 5.50% 5.50%
Hacenenue (B MJIH. JyIln) 7.1 7.0 7.0 6.9

*TIporHO3HH AaHHU Ha MeXIyHapoaHHs BaTyTeH (HOHI
U3rounux: EBpocrat, HCU, BHb, MB®

6.1.4 KPEAMUTEH PUCK
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KpenuTHHAT pHCK TpeAcTaBisABa BEPOSTHOCTTA OT BIONIABAaHE HAa MEXKIYHApOJHWUTE KPEIAWTHH DPEUTHHTH Ha
Bearapus, mopojeHa oT HECIIOCOOHOCTTa Ha JbprKaBaTa J1a IoracsiBa PeIOBHO 3abJDKCHUATA CH. HUCKH KpequTHH
pelTHHTH Ha CTpaHaTa MOTaT Ja IOBENaT A0 ITO-BHCOKH JMXBEHH HHBA, ITO-TEXXKH yCIOBHSI Ha (MHAHCHpaHE Ha
HKOHOMHYECKUTE CyOCKTH, B TOoBa umcino u Ha Emwmrenra. Or nmpyra crpaHa, NMOTEHIIMATHOTO IOBUIIABAaHE Ha
KpEIUTHHUS PEeUTHHT O JOBENO IO MOHIDKaBaHE HAa PHUCKOBHUTE NMPEMHH IO 3a€MHUTE U IO TO3W HAYWH OW MMaio
OJaroNpUsITHO BIUSHHUE BBPXY JACHHOCTTA Ha [IPy>KECTBOTO U MO-TOYHO BHPXY HETOBOTO ()MHAHCUPAHE.

3a ycremHus U3X0A OT HAalPaBeHH HHBECTUINHN € OT CHIIECTBEHO 3HAYEHHE JOCTBITBT, KAKTO IO MECTHH, Taka H JI0
qy)KJECTPAaHHH WHCTUTYLMOHAIHN WHBECTUTOPH. /HBECTHIIMOHHATa MOJMTHKA HAa MOCJIEAHUTE YECTO NIBTH UM
HaJjlara OrpaHWYEHHsI OTHOCHO MHBECTUIIMU B JbP)KaBH MO ONPEAENICH KPEAUTCH PEUTHHT. [10-BHCOKHAT KpeauTeH
pEeHTHHT € (aKkTop 32 HOHWKABAHETO HA PUCKOBATA MPEMHMS, ChOTBETHO JOXOAHOCTTA 110 CACIKHUTE C UIMOTH.

KpenutHure pedTHHIY M3TOTBEHU OT CIICIMANN3UPAHN KPEAUTHH arcHINN CIy)XKaT 3a ONpelelsIHE U U3MEpBaHe Ha
KpEAUTHHS PUCK Ha JIaJieHa IbpXKaBa.

Tabauna 7: AKTyajeH KpeauTeH peiiTunr Ha P. Bparapus

T JAbarocpoyen ﬂbg:;;gz'rleﬂ ITepcnexTuBa
Kpeaurna arenuust PeiiTunr (MecTHa 1 4yXJIecTpaHHa
(mocneHa MpoMsIHA) e —— (dyxKmecTpaHHa o)
BaJIyTa)
Standard & Poor’s 30.11.2018r. BBB- BBB- TMonoxurenHa
Moody’s 26.05.2017r. Baa2 Baa2 Crabuina
Fitch 16.11.2018r. BBB BBB Crabuiana

W3rouynuk: MUHKCTEPCTBO Ha PuHaHcuTe Ha Pemy6nuka beiarapus; http://www.minfin.bg/bg/page/69

6.1.5 BAJIYTEH PUCK

To3u puck e CBbp3aH ¢ Bb3MOKHOCTTa 332 00€3I[eHKa Ha MEeCTHaTa BalyTa. 3a briirapus KOHKPETHO, TOBA € PUCK OT
MPEXKICBPEMEHEH OTKa3 OT yCJIOBUATA HA MAapPHUCH CHBET MPH (PUKCHPAH Kypc Ha HAallMOHATHATA BayyTa oT 1.95583
nB. 3a 1 eBpo. [IpenBua mpueraTa MOJUTHKA OT CTpaHa Ha MPABUTEJICTBOTO Ha bwiarapus u bearapckata HapogHa
0aHKa, OYaKBaHHATA Ca 3a 3alla3BaHe HA MapHYHMA ChBET J0 MPHEMAHETO Ha CTpaHaTa B EBposoHaral,

6.1.6 JIMXBEH PUCK

JIMXBEHUAT PHUCK € CBBP3aH C B3MOXKHOCTTA 32 IIPOMSHA Ha MpeobiaiaBaliyTe INXBEHN paBHUILA B CTpaHaTa. ToBa
Ou ce OTpasmiIo BBPXY JAEHHOCTTa Ha JAAEHO JPY>KECTBO, JAOKOJIKOTO NPH PaBHM JIPYTW YCIOBHS NpOMsSHATa Ha
JIMXBEHUTE paBHMINA BOXM 10 NMpPOMSHA B LIeHAaTa Ha (MHAHCOBHS PECypC, M3IOJ3BAaH IPH OCHIIECTBSIBAHE Ha
Pa3IUIHH IPOEKTH.

TeKyH.[O JIMXBCHUTC paBHUIIA B EC, BKJIIIOUHUTCIIHO U B BLJ’IFapI/Iﬂ, Ca Ha UCTOPHUYCCKO HUCKHU HHBA B CJICACTBHUC Ha
MOHCTAPHU IIOJUTUKH Ha EBpOHCﬁCKaTa LCHTpaHa OaHKa U OTACIHU LCHTPAJIHU OaHKH 3a CTUMYJIMpAaHE Ha
HWHBCCTUIIUN N HOTpC6J'IGHI/I€. IloBumenneTo Ha JITHXBCHUTE paBHHUIIIA ou JAOBCJIO OO YBCJIMYABAHC Ha PA3XOAUTE
CBbp3aHU C ABJITOBOTO (bHHchnpaHe, KOE€TO OT CBOd CTpaHa IOBHUIIaBa (I)I/IHaHCOBI/ISI u OwusHec PpUCK 3a
npeanpuATuaATa U CbOTBETHO 3da TEXHUTC aKIIMOHCPU U UHBECTUTOPH.

6.1.7 HWHOIALMWOHEH PUCK

! EBpo3oHa ce Hapu4a rpyrara OT CTpaHH-WIeHKH Ha EBponefickust chio3, KOUTO ca IPHEH eBPOTO 32 CBosl o(pHLHalIHa BAIyTa.
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WndnanuoneH pucK MpeacTaBisBa BEPOATHOCTTa OT HaMaJleHWE Ha TOKyIaTelIHaTa CHila Ha MECTHATa BajyTa U
CBOTBETHO OT MOBHUIIIEHHE Ha 0OMIOTO [IEHOBO PAaBHUIIE B CTpaHATA U peallM3upaHe Ha 3aryOu mopagu oOe3leHka Ha
aKTUBHTE, IEHOMUHHpAHHU B JieBa. B nmombiiHeHWE, MH(IAIMOHHUTE MPOLECH BOAAT IO HaMaJeHHE Ha peajHaTa
JIOXOJIHOCT, KOSITO MOJTy4aBaT HHBECTUTOPHTE.

6.1.8 JAHDBYEH PUCK

ZlaH’LIII/ITe, IIamaHu OT 6T)J'IFapCKI/ITe THProOBCKU Cy6eKTI/I, BKJIIOYUBAT JaHbUW IPU U3TOYHHKA, MCCTHU HAaHBUU U
TaKCH, JAaHBK BHPXY KOpIIOpaTUBHATa neqan6a, JaHBK L[O6aBeHa CTOﬁHOCT, aKIu3u, U3BHOCHU M BHOCHHU MHTA U
UMOTHU JaHBIH. Cucremara Ha JaHBYHO o0Onarane B B’bJ'IFapI/IH BCC OIIIE€ CC pa3BUBA, B pPC3YyJITAT Ha KOECTO MOXKC J1a
BB3HUKHE MPOTUBOPEYNBA JaHbYHA MTPAKTUKA KaKTO Ha IbPKAaBHO, TaKa 1 HA MECTHO HUBO.

I/IHBeCTI/ITopI/ITe TpH6Ba ChIIIO TaKa Aa B3€Mar 110 BHUMAaHUEC, 4C CTOMHOCTTA HAa UHBECTUIIUATA B OOHMKHOBEHH aKIn1
MOXKEC Oa 6’1)}_'16 He6HaFOHpI/IHTHO 3acerHara OT IPpOMCHU B JICHCTBAIIOTO JaHBYHO 3aKOHOJaTCJICTBO, BKJIFOUMTCIIHO B
HETOBOTO THJIKYBAHC U IpHJIaraHe.

6.1.9 PUCK OT ®OPCMAXOPHU OBCTOSATEJICTBA

dopcMaKOpHU OOCTOSITENICTBA NMPEICTABISBAT MPUPOIHH OEJICTBUS, BOCHHH KOH(JIUKTH, TEPOPUCTUYHH AKTOBE,
ca0oTaXu M APYTH CHOWTHS, KOUTO B MOBEUYETO CIydaW HE MPEABMKIAT BH3MOXKHOCTTA 3a 3acTpaxoBka. [lomo0HM
chOMTHS OMXa MOBIMSUIM HETAaTHBHO BBPXY MSUIOCTHATa HMHBECTUTOPCKA Hariaca M HHTEpeC KbM Ma3apa Ha
HEJBWKMMH UMOTH.

qDOpCMa)KOpHI/I 00cTOosATENCTBa OMXa MOBJIMSIM HEraTHBHO U BBpPXY CIIOCOOHOCTTA Ha I[py)KCCTBOTO Ja MIpoBeKaa
HOpMaJHaTa CHU OusHec ,Z[eﬁHOCT, KOCTO OT CBOs CTpaHa ou ce OTpaswiIo BbpXY MNPUXOAHUTE U pa3XOAHUTC II€pa, a
OT TYK U PE3YJTATUTEC OT ,Z[eﬁHOCTTa.

6.2 HECHCTEMHU PUCKOBE

HecncremunTe prckoBe MpeCTaBIABAT PUCKOBH (HakTOpH cHenM(pUYHM KOHKpEeTHO 3a EMuTeHTa M OoTpachia, B
KoiiTo onepupa. Te3n puckoBe MOraT J1a ce pas/eisT B BE OCHOBHHU KaTE€rOPHH: PHCKOBH (pakTopH, crieuduIHY 3a
EmutenTa 1 prckoBH (akTopH, ClIeHUPHUIHH 32 CEKTOpa, B KOWTO oniepupa EMUTEHTHT.

6.2.1 PHUCKOBU ®AKTOPHU, CHIEIUPUYHU 3A EMUTEHTA

Te3u puckoBH PakTOPH MPOU3THUAT OT JeHHOCTTa Ha EMUTEeHTa 1 HeroBuUs OM3HEC MOJIEI U ca OTIMCAHU B
cJIeIBalUTe MOATOYKH.

6.2.1.1 PHCK, CBBbP3AH C KPATKATA UCTOPUA HA JPYXECTBOTO

BPABO ITPOIIBPTU ®OH/I* AICHUL] e akuMOHEPHO IPYKECTBO ChC CHELUUATHA WHBECTUIMOHHA 1IeJI, YUPEAEHO
Ha 15.08.2017r. B rpax Codust 1 Bnimcano B ThproBekus perucTsp KbM AreHuusta 1o Brnucanusra Ha 21.08.2017r.

Bonpeku uye [IpyXecTBOTO € ¢ KpaTKa HCTOPHs, HETOBUAT MEHMJDKMBHT € C ABITOTOAMILEH ONUT. Beeku oT
yieHoBeTe Ha ChBeTe HA JUPKETOTPHUTE MPUTEXKABA JIBJITOTOJUIIEH CTaX B cepara Ha (PUHAHCHUTE, HEJBIKUMUTE
UMOTH ¥ YIpPAaBJIEHHETO HAa NMpoekTH. [IpennBun Te3u (akTH, pUCKBT OT B3E€MaHE Ha TPEIIHH PELICHUS BBIPEKH
KpaTKaTa UCTOpHs Ha EMHUTEHTa € cBelleH 10 MUHUMYM, Thil KATO MEHU/DKMBHTBT € TO3H, KOUTO B3€Ma PELICHUS U
HEroBaTa eKCIEePTH3a € KIF0Y0Ba 3a yIexa.
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OcBeH ToOBa, 32 na ObJie TO3M PUCK CBEAEH JO MHUHHMYM, € M30paHo M oOciyxBauio npyxecrso ,,EM BU EJI“
EOO/I, xoero mma moBede oT 10-rogmmiHa WCTOpWS W € JIUAEp Ha Ma3zapa Ha OwW3HeC WMOTH B Bobirapwus.
bnaromapenne Ha HaTpylaHaTa EKCIIEPTH3a Ha HETOBUS NEepcoHan B cepaTa Ha HMKOHOMHUKATa, (huHAHCHTE,
apXUTEKTypaTa U TPafgoyCTPOHCTBOTO IMMOCPEACTBOM MHOKECTBOTO 3aBBPIIEHH YCIICIIHH NMPOEKTH, CE TAPAHTHPA, €
e Ob1aT HAalpaBeHU KadeCTBEHO BCHUKN HEOOXOIMMHU TPOLETYPH, CBbP3aHH C IPHIOONBAHETO U YIPABICHUETO HA
HUMOTH, TaKa 4€ WHTepecuTe Ha EMHTEHTa, pECIEKTHBHO HETOBUTE aKIMOHEPH a OBJAaT MAaKCHMAJIHO 3allUTeHH. B
TO3HW CMHCHJ PUCKBT, CBBP3aH ¢ KapaTka ucTous Ha JIpyKecTBOTO € MUHUMH3HPAH.

6.2.1.2 OIIEPALIMOHEH PNCK

OmepanoHHUAT PUCK MOXE Jja C€ ONPEAETIH KaTO PUCK OT 3ary0M B pe3yiTaT Ha HEaJAECKBAaTHU WM HEPaOOTEIIH
BBTPELIHN IPOLECH, X0pa Wi chOUTHA. OCHOBHUST PHCK € CBBP3aH C B3EMAHETO Ha MOTPEIIHH WHBECTHUIMOHHHU
pelIeHus], KONTo OMXa MOTJHM Ja JoBexaT 10 3aryou 3a [IpyXKecTBOTO, PECIEKTHBHO HETOBUTE aKIHOHEpPH. To3H
puck mpomsTHya OT (akta, ¥e EMHTEHTHT € HOBOYYPEICHO IpPY’KECTBO, KOETO OIIE HSIMAa HATPyNaH OMHUT U
eKCTIEPTHU3a, KOETO MOpaXk/ia BEPOSITHOCT OT B3€MaHE Ha I'PEIIHM MEHHKBPCKH M WHBECTHIMOHHM peimeHus. To3u
PHCK € CBEICH 1O MHHHMYM dYpe3 n3bopa Ha OOCIY)XBAaIlO APYKECTBO, KOETO HMa IBITOTOAMINEH OIUT H
eKxcriepTu3a B cepata Ha OHM3HEC UMOTHUTE KakTO B OpoKepckaTa JAEHHOCT, Taka U B MPOEKTHPAHETO, MPOJKEKT
MEHUAMBHT Ha CTPOUTEIICTBOTO U YIPABICHAETO HA UMOTH.

6.2.1.3 PHCK OT U3BOP HA HEITOAXOAAIIA ITABAPHA CTPATEI'UA

BppemuTe mewanOum m MKOHOMHYECKaTa JEHHOCT HA EMHUTEHTa 3aBHCAT OT CTparerusira, um30paHa OT BHCHIMSA
MEHUIKBPCKH EKHIT Ha KOMIIaHUATA. MI300pbT Ha HEMOAXOAAIIA Ta3apHa CTPATETHS MOXKE Jja JOBEJIE 10 3HAUNTEIHI
3aryon. MEHHIKBPCKUS €KHIl Ce CTPEMH Ja YIpaBisiBa PHCKAa OT CTPATETHUECKH TPEIIKH 4Ype3 HENpeKbCHAT
MOHHTOPHHT Ha pa3IHYHHUTE €TalH IIPH U3IIbIHCHUE Ha HHBECTHLIMOHHATA CTPATETUs U Pe3yNTaTuTe oT Hed. ToBa e
0T M3KJIIOYMTEIIHA BAXKHOCT, 32 /1a MOKE Ja CE€ pearnpa CBOEBPEMEHHO, aKo € HeoOXoanMa MpoMsHa Ha OIpeAeieH
€Tal B IJaHa 3a CTpaTerH4ecko pa3BuTue. HeHaBpeMeHHUTE WM HEYMECTHU NIPOMEHH B CTPATETUATA CHILO MOraT
Jla OKaXaT CBIIECTBEH HETaTHBEH e(QeKT BBPXY MEHHOCTTa Ha KOMIIAHUATA, ONEPATUBHUTE pe3yaTaTH u
(DMHAHCOBOTO MY ChCTOSIHUE. PeIOBHOTO U3rOTBSHE HA KAYECTBEHH Ma3apHH MIPOYUBaHUs LI TIOMOTHAT 32 B3eMaHHe
Ha aJIeKBaTHU U OOCHOBaHM pELICHHE OT CTpaHa Ha MEHUAMBHTA, TaKa Y€ PUCKHT OT HEHaBPEMEHHHU M HETIOAXO AN
pemeHust 1a Obe CBECH 10 MUHUMYM.

6.2.1.4 KPEJUTEH PUCK

KpenuTHuAT pHCK € CBBpP3aH C HEBB3MOXKHOCTTA Ha EMHTEHTa na m3IUIalia HaBpeMme, YaCTHYHO WJIH IIBIHO
3aBJDKCHUSITa CH 110 TIPUBJIEYEHH cpencTtBa. KbpM JaraTa Ha mpocrnekrta EMUTEHTBT HsAMa NpHBJIEUEHH 3aEMHH
CpezCcTBa, HO ¢ IIeJ M0-0bp30TO pazpacTBaHe Ha JEWHOCTTA Ha Jlpy’kecTBOTO, TO IIe ce UHAHCHpa M ChC 3aEMEH
kanutan. ToBa 1ie JoBele IO yBelnyaBaHe Ha (PUHAHCOBUSI PUCK ,KOWTO Iie ObAe YIpaBisBaH upe3 CTPUKTHO
IUTaHUPaHEe Ha BXOJAIIMTE M M3XOMAALINTE MAPHUYHHU MOTOUM M MApUYHM HAJTHMYHOCTH. EZHOBpEMHHO C TOBa, NpH
U3MO0JI3BAHETOHA 3a€MHH CpPE/ICTBA Ie 0bJe n30paHa KOHCEpBAaTUBHA IOJIMTHKA 33 HUBO HA NPUBJIECUCHU CPEJCTBA,
Taka 4e KpeJUTHUTE J1a MoraT aa Ob1aT 00CIyKBaHH W NIPU HEOJIArONPHUATHH TTa3apHHU YCIIOBHSL.

6.2.1.5 JIMXBEH PUCK

JIMXBEHMST PUCK MPEACTABIIABA MOTECHIIMATHUAT HETATUBEH e(PEeKT BhpXyY medyandaTta Ha J[pyKECTBOTO OT MOKaYBaHE
HA MMa3apHUTE JIMXBEHU TpoueHTH. KpM nmatara Ha [Ipocmekra TakbB PHCK HE ChIIECTBYBa 3a EMuTeHTa, THI KaTO
TOM HsAMAa IOCTH JIMXBCHHW 3aeMH W 3adbiokeHus. [IpenBup xapakrepa Ha jaeiiHocTTa, DOHABT IUIaHUpa Oa
(MHAHCHpaA YacT OT MHBECTUIIMUTE CH C TPUBIICYCH 3a6MEH KaluTall, KOWTO aKo ObJe ¢ TUIaBall JIMXBEH MPOIEHT,
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1€ 3aBHCHU OT na3apHara cpeaa. [Ipu noxauBaHe Ha TUXBEHUTE paBHUIIA, EMUTEHTBHT 1€ TeHepupa MoBeue pa3xoau
3a JIMXBH, KOETO II[€ CE€ OTPa3n HETAaTUBHO BBPXY nedandata Ha [pyxkectBoro. [Ipn Hykaa To3u puCK MOXe aa Obie
YIIpaBJIsiBaH Ype3 M3I0JI3BAHETO Ha XeIKUpany (PMHAHCOBH MHCTPYMEHTH KaTo JIMXBEH Cyall.

6.2.1.6 BAJIYTEH PUCK

BanyTHust prck BB3HHUKBA 33 JPYKECTBA, KOUTO ONCPUPAT B PA3IMYHK CTPAHU W/WJIH U3BBPIIBAT CICIKH B PA3TUYHU
BayTH. Toil MPOU3THYA OT BOJATHIHOCTTA HA OOMEHHUTE KYPCOBE 32 PA3IMUHUTE BATYTH, KOCTO MOPAXKIA PUCK OT
EBCHTYaIIHU 3aryOW MpH NpeBalyTHpPaHE B HAIMOHATHATa (OTYCTHATA) BallyTa, KOCTO CC M3BBHPIIBA 3a IIEJHUTE HA
CBhCTaBSHETO Ha (DMHAHCOBUTE OTUYCTH HA KOMIIAHUUTE U MPECTABIHETO HA TAXHOTO (PMHAHCOBO CHCTOSHHE, KAKTO U
3a JaHbYHU LIEIIH.

[penBua HanmuyueTo Ha GUKCUpPAHUS KypC, KaKTo M ¢ oriel npoduia Ha JIpyKecTBOTO, a IMEHHO UHBECTHPAHE B
OM3HEC MMOTH, TEHEPHPALIH J0XOJl OT HaeM — HaJMYMETO Ha BCSKAKbB BATYyTEH PUCK € CBEJICHO JIO0 Hyla MOpaau
(baxTa, ye BCHUKH JOTOBOPH 32 HaeM (B CErMeHTUTE O(UC, THPTOBCKU M MHIYCTPUAITHH TUIOLIH) Ca JEHOMHUHUPAHH B
eBpo. [lomyCcTUMH ca MaljaHys Ha JOTOBOPEHUTE HAEMHU B €KBUBAJIICHTHO JIEBOBO U3PAXKECHHUE.

6.2.1.7 JIMKBUJAEH PUCK

JlukBuneH puck 3a JIpyKeCTBOTO MPEACTABIsIBA HEBH3MOXHOCTTA Ja MOKPHE B CPOK 3aJb/DKEHHATA CH TOPaad
HEJIOCTHUT Ha MApHYHHU cpeacTBa. KbM marara Ha peruCTpariMOHHNSA JOKyMEHT EMUTEHTHT HAMA TI0ETH aHTa)KUMEHTH
KbM JPpYTHU CTpaHu, KOUTO 6I/IXa MOIJIM Ja IHOBJIMAAT HCraTUBHO Ha HEroBaTa JIMKBHUIHOCT. Ho Tto3mu (baKT e ce
MPOMEHH 3a ObIelne, Thil KaTo J[pykecTBOTO Iie (hPMHAHCHpA TOJsIMa YacT OT MOKYIIKAaTa HAa MUMOTH ChC 3aCMHH
CpencTBa, KOEeTO Ie MOBeIe 0 MOSMaHe Ha 3HAYMTEIHU 3aBJDKCHHUS, KOCTO MBbK OT CBOSI CTpaHa IIe MOPOIH H
JMKBUJCH PUCK. MEHWKMBHTBHT Ha (oHIa Lie ymnpasisiBa €(pEeKTUBHO TO3M PHUCK Upe3 IUIAHUpPAHE U CTPUKTCH
KOHTpPOJI Ha BXOJAAIUTEC U U3IXOMAAIIUTC TAapUYHU MNOTOLUM W HNApUYHU HAJIWMYHOCTHU C LECI 06e3He'~IaBaHe Ha
MPENICTOAIIH UIAIAHHS, 3 [Ia HE CE CTHTa J0 CHUTYAIlMH Ha JTMKBHIHM KPHU3H, IPH KOMTO EMHUTEHTHT [1a HE MOXKeE J1a
00CTyXBa TEKYIIO 3ab/DKCHUSITA CH.

6.2.1.8 PHUCK OT 3AT'YBA HA KJIFOUOBU CJIYXUTEJN

TBi KaTo € HOBOCBH3NAAEHO IPYKECTBO, yCIEeXbT 3a Obaemoro passutue Ha ,,bBPABO IIPOITBPTM ®OH/I
AJICUIl 3aBuCHM W3IPUIO OT TEKYHIIUMS MEHHKBPCKUM CKHUI, KOUTO OMpeIeNsi CTpaTeruira 3a pa3BUTHE.
CnenoBatenHO ycrexsbT U pe3ylnTarture Ha JlpyxKecTBOTO B OBbJEIIE 3aBUCIT M3LSIO OT NPO(ECHOHATHUTE YMEHUS,
3HAaHUS U KOMIETEHIINH Ha MEHUDKBPCKUS €KHUII U B TO3H CMHCHJ TOil € Kirto4oB 3a @oHzma. OT Ta3u riegHa Touka
3ary0aTta Ha MEHUUKBPCKHSA €KHMI MoOXe jJa ObJe maryOHa 3a HeroBoTo Obieme. [IpyXecTBOTO Ie Hpuiara
MOTHBHUpAIA CXEMA 32 Bb3HArpaXJIeHHe, 3a J1a 3abPKU KIIOUOBH 32 HETO CILy>)KUTENU. B chIIOTO BpeMe TO3H pHUCK €
JI0 TOJIsIMA CTEIEH OIpaHUYEeH MOpaJM IbIHATA B3aMMO3aMEHSIEMOCT Ha BCUYKH KIIOYOBU CIYXKHUTENIH B JIMIETO HA
MEHHJKBPCKHSI €KHII, ThI KaTO HUKOH € OT TAX HE € TOJIKOBA TACHO CIELUAHU3UPaH, Ye JIMIcaTa My Ja HOpOIu
3ary6u 3a Jlpy>ecTBOTO M HEBB3MOXKHOCT TO J]a U3BBPIIBA CBOSATA JACHHOCT.

6.2.1.9 PHCK, CBBbP3AH C OBCJIYXXBAIIUTE APYXECTBA

Jpy’kecTBOTO € 3abJKEHO MO 3aKOH Jja BB3JI0OXKH YNPAaBJICHUETO HA NMPUTEKABAHUTE UMOTHU, BKIIOUUTEIHO, HO HE
caMo, M3BBPIIBAHE HA CTPOEKH WM MOAOOpEHHs, CHOMpaHETO Ha HAE€MH, MOJIBP)KAHETO M PEMOHTHUTE, KaKTO U
BOJICHETO HAa CYETOBOJIHA OTYETHOCT, HA €HO WM MOBEYE OOCIYKBaIlll Apy’KeCTBAa. B Ta3zu Bpb3ka M3MBIHEHUETO
Ha JOTOBOPHUTE 3aIbJDKEHHS OT CTpPaHa Ha OOCITyXKBAlIUTE JPY’KECTBA 1€ OKa3Ba CHIUIECTBEHO BIUSHHUE BBPXY
JeliHocTTa U QuHaHCOBHTE pe3ynaraTH Ha JpyxkectBoro. Ilpn moxbopa Ha obcmyxBamu JpyxkectBa ChbBETHT Ha
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HHpeKTOpI/ITe e ¢€ pbKOBOAU OT AOCCraurHaTta UCTOpHs, pelryTanus, HpO(l)eCI/IOHaJ'IHa KBaJII/I(l)I/IKaIII/IH 1 OIIMT Ha
OGCJ’Iy)KBaHII/ITe ApPY:KECTBA U PBKOBOJHHUA UM IICPCOHAI.

6.2.1.10 PUCK, CBbP3AH C HECUTI'YPHOCTTA I10 OTHOIUEHUE HA OCUT'YPSIBAHE HA
HEOBXOJMMOTO ®MHAHCHUPAHE

To3n puck Tpou3THYa OT HECHI'YPHOCTTA IO OTHOIICHHWE Ha Ha0aBsHETO HAa HEOOXOAMMHTE CpelcTBa 3a
¢uHaHCHMpaHe Ha MHBecTUIMUTE HA EMureHTa. [Ipy HEBB3MOXKHOCT 32 OCHUTYpSIBAHETO Ha HYXXHOTO (pMHAHCHUpaHE
BCUYKH IUIAHUPAHU WHBECTHLUH IIie TPSOBa Jla ObAAT OTIOKEHH BHB BPEMETO, JOKATO CE OCUTYPSIT HEOOXOJUMUTE
cpeacTBa 3a (MHAHCHPAHETO MM, KOETO OT CBOsl CcTpaHa O 3a0aBWiO pa3BUTHETO Ha EmuTeHTa M 10Beno 10
nporycHatd mnoi3u. POHABT MOXE Ja NPOIMyCHE pealu3hpaHe Ha W3TOJHHM CHEIKH, KOWTO Morar Ja ObaaT
OCBIECTBEHH OT KOHKYpeHTH. ToBa OM MOTJO 1a MOBIMSEC BBbPXY OBIACUINTE MEPCIEKTHBH 3a pPa3BUTHE Ha
EmuTeHTa, KaKTO M Ha OYaKBAaHUTE PE3yATATH OT Heroara fAedHocT. C 1el a ce MUHIMHU3HMpA TO3H PHUCK, e 0bIe
W3BBPIIBAHO CKTPUKTHO IUIAHWpaHE Ha OBJACIIMTE WHBECTHLMH W HyXIara OT (uHaHCHpaHe, 3a Ja Obaar
MIpeANIpUEeMaHN HABPEMEHHHU JIEUCTBHS 110 OCUTYPSBAaHETO My, Taka Ue J1a He Ce CTUra A0 3a0aBsHE Ha JEHHOCTTA M
MIPOIYCHATH TOM3H.

6.2.1.11 PUCK, CBbP3AH C KOHTPATEHTUTE - HAEMATEJIUTE

OcHOBHATa 4acT OT mpuxojuTe Ha J[pykecTBOTO 1ie ce GopMHpa OT MOTyyaBaHE HA HAEMH CpEIly OTJaBaHE I10]
HAaEM Ha aKTHUBUTC B HCIOBUS MHBCCTUIMOHCH nopT(bef/'m. TOBa B rojisiMma CTCIICH IIOCTaBs pe3ynTaTHTe OT HEromarta
Z[eleOCT B Hp;n(a 3aBUCUMOCT OT HACMATCJIUTEC U MO-TOYHO TAXHOTO (1)I/IH3HCOBO CBbCTOSIHUC U BB3MOXXHOCTTA UM Ja
M3IUIAIAT PEOBHO 3aJBIDKCHUSITA CH cipsaMo Emurenrta. 3abaBsHe Ha IUIANIAHUATA OT CTPaHA HA HAGMATEIUTe OU
UMajo HeraThBeH e(eKT BbPXY BB3BPBIIAEMOCTTa OT WHBecTHHMHUTE HA DOHAA OT €AHA CTpaHa, a OT japyra Ou
MMajo HEraTUBHO BIIMSIHUE M BBPXY JIMKBUIHOCTTA Ha J[Py»KECTBOTO, KOSATO € KIOYOBa mpeaBuia (akra, ue
EMuTEHTHT m1anupa jaa GUHAHCHUPA TONISIMA YacT OT CBOSATA MHBECTUIIMOHHA CTPATErHsl Che 3aeMHuU cpenctBa. C men
Jla MUHAMH3HPA TO3U PHUCK, APYKECTBOTO Ie TUBEpPCUHUIIUPA CBOS MHBECTUIIMOHEH MOPT(QEi KaTo MHBECTHpA B
paSJ’II/I‘IHI/I KJIAaCOBC HCIBWXXKUMU UMOTHU HA pa3J’II/I‘-IHI/I JIOKAIIUU U 1I1€ ’I"I)pCI/I aa an/IBneqe IO -TOJIsIM 6p0ﬁ HacMaTceiiu,
Taka 4e¢ HEeU3MIbJIHCHHETO Ha 33ab/DKCHUSITA Ha JaJicH HaeMaTelsl Ja He ObjJe maryOHO 3a OOIIOTO MpEeICTaBsHE Ha
®onga. CamoTo (UHAHCOBO CHCTOSHUE HAa KaHAWJIAT-HaeMaTeluTe ChIIOo Ie ObJe OO0EKT Ha Mperyie]] U OlleHKa
HpeI[I/I aa 6'I)I[aT HpeI[HpI/IeTI/I CTBIIKM KBbM CKJIKOYBAHEC HA CACJIKA KaTO 4acT OT yCHOBI/ISITa HAa CbOTBCTHHUTC )IOFOBOpI/I
3a HaeM ca MpeaocTaBsiHe HAa OAHKOBM rapaHIMK WM JCTMO3UT. Te3U CPeACTBa CIyXKaT Karo OOe3IeucHHe MpH
HEHM3ITbJIHEHUE HA 33/IBJDKEHHSITA OT CTPaHA HA HAEMATENIUTE U OCUTYpsBAaT Oydep npu He0OXOJUMOCT OT HAMUPAHE
Ha 3aMeCTBAIIlX HaeMaTEH.

6.2.1.12 PUCK, CBbP3AH C HAJIMUUETO HA CBOBO/JIHU ITJIOLHA

To3u pUCK MPOU3THYA OT BH3MOKHOCTTA YaCT OT MMOTHTE B moptdeiia na DoHma qa ocTaHaT 0e3 HaeMaTeu 3a
OTIpe/ieNIeH NEPHOJ OT BpeMe, KOeTo OM ce OTpa3uiio HEraTUBHO BBPXY IpeAcTaBiHETO Ha DOHAA U pe3yJTaTUTE OT
HeroBara naeiiHocT. C men Ja MHHUMH3HpA TO3M PHCK, JIpyxecTBOTO Ie mpuaobOuBa OuzHec uMotu (oduc,
THPTOBCKU M MHIYCTPUAIHU TUIOIIM), KOUTO KbM MOMEHTA Ha CJeNKaTa 3a MPUA00MBaHE Beue TeHEepUpaT MPUXOIH
OT HaeM, TOECT Te Beue ca OTAAJCHU MOJ HAeM WM TaKWBa, NMPHU KOUTO IMPEAHUITHUTE COOCTBEHHIIM OCTaBaT
Haemarenu B mpuaoOutus uMoT. OcBeH ToBa EMHTEHTHT mie mpuaoOWBa caMO IBPBOKIACHH HMOTH, KOHTO
MPEBB3X0MKAAT KATO XapaKTEPUCTUKN KOHKYPEHTHH UMOTH U IO TO3U HAUMH CHIIO C€ HaMaJsBa PUCKa OT HaJlM4ye Ha
CBOOOJIHY TOJIIH, ThI KATO OTIMYHUTE XAPAKTCPUCTHKA HA MMOTHUTE T'M TPABAT H3KIIOUYUTEITHO ATPAKTHBHH 32
HaeMaHe.
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6.2.1.13 PUCK OT HEOBXOJUMOCT OT HPEYCTPOMCTBO HA UMOTUTE B ITIOPT®ENJIA

To3u puck 6u MOTBI 12 BB3HUKHE NPU MPEKpaTsBaHE HAa JOTOBOP 3a HAEM Ha JaJIeH UMOT, KOTaTo JaJeH HaeMaTel
10 eHa WJIM Jpyra NMpHYHMHA pelid Ja HallyCHe MMOTa Koiito oburaBa. HeoOxommmocTra OT HaMupaHe Ha HOB
HaeMaren Ou Morjla Ja MOpOJM HYXKJAa OT INPEeyCcTPOMCTBO Ha CBOOOAHUS MMOT, Taka Y€ TOW 1a OTroBaps Ha
M3UCKBAHUATA U HYXAWTE Ha HOBHS Haemaresl. ToBa OM IOBENO O T€HEPHpAaHE HA JONBIHUTEIHM Pa3Xxonu 3a
@onga mox ¢opMaTa Ha AUPEKTHH PAa3XOAM, CBBP3aHHU C NPEYCTPOWCTBEHUTE ACHHOCTH, TaKa W MHIUPEKTHO INPH
3aryba Ha IPUXOJM OT HAaEM 3a BPEMETO, B KOETO MMOTHT € HeoOuraeM. OT gpyra cTpaHa IIPEyCTPONHCTBOTO Ha
HUMOTHTE € CBBP3aHO C HyKANTE HA CbOTBETHUTE HAEMATENHN H € YacT OT ThPTOBCKHUTE NIPETOBOPH C HOBH HAEMAaTEIH.
Pazxonute 3a mpeycTpoicTBO MOTAT Aa OBbAAT N3THPryBaHH CPEIIN MO-IBIBI CPOK HAa HOBHUTE JJOTOBOPH 38 HAEM HIIH
[10-BHCOKA HAGMHa IICHA.

6.2.1.14 PUCK OT ®OPCMAXOPHU OBCTOSATEJICTBA U HEIIOKPUTHU 3AT'YBU

JIpy»KeCTBOTO Ili¢ 3acCTpaxoBa MPHUTE)KABAHUTE OT HEro HEABH)KUMH HMOTH B CHOTBETCTBHE C oOuuaitHaTa
OnaropasyMHa NpakTuka B cTpanaTta. ChbliecTByBaT o0aue pHCKOBE, KOUTO HE C€ MOKPHUBAT OT 3aCTPaxOBATEIHUTE
KOMIIAaHWU WJIM YHETO 3aCTPAXOBaHE MO JCUCTBUTEIHA CTOMHOCT HA UMYIIECTBOTO HE € MKOHOMUYECKH OMPaBIaHO
MOpajay BUCOKUTE MPEMHH, KOWUTO Ile Cle[Ba Ja Ce 3aliaTiaT (HampuMmep PUCK OT TEPOPHCTHYCH akT). AKO
MPOM3TEKAT BPEIU OT 3aCTPAXOBATEIHO CHOMTHE HAJ 3aCTPaXOBATEIHOTO MOKpHUTHE, [IPyKEeCTBOTO Iie MPEeThpIu
3aryOu, KOMTO MOraT 1a ObaaT 10 pa3Mepa Ha HHBECTUPAHHS B CHOTBETHHS HEABMKUM HMOT KallUTal, Karo
JIpy»KeCTBOTO I1e MPOABIKU 13 ObJe 33ABIDKCHO [0 EBEHTYAITHO M3TEIJICHUTE 3a6MHU 32 PUI00MBAHE U BHBEKIAHE
B CKCILJ10aranusa Ha UMOTa. Hopamd HCIPEANBANMOTO €CTCCTBO Ha TO3U PUCK, TOH HE MOXKeE Ja 6’5[[6 npeaABUIACH U
yIpaBisiBaH €pEKTUBHO.

6.2.1.15 PUCK OT HEJJOCTATBUYEH OBOPOTEH KAIINTAIJ 3A U3IIJIAITAHE HA IUBUJEHTU

JlpyxecTBaTta ChC CIICIHAIHA WHBECTHIMOHHA IIEJ Ca 33JbJDKEHH Aa pasnpenessT MuHuMyM 90% ot mevanbara 3a
roguHata Toj (opMaTa Ha JAWBUACHT MO cMHchIa Ha wi.l0 or 3akoHa 3a JApyXecTBaTa CBC CIICIHATTHA
WHBECTHIIMOHHA Tiesl. CIeIoBaTeIHO MEHUIKMBHTBHT TPSAOBA CTPHKTHO Aa IUIAHHPA M YIPABISBA BXOISIIUTE H
M3XOJAIIUTE MAPUIHA TIOTOIH, Taka ue J[pyKecTBOTO J1a pasmoiiara ¢ JOCTaThYHO MAPHIHH CPEICTBA, 32 ]a MOXKE J1a
M3IUIATH ABDKAMAS TuBUIeHT. EquH oT dakTopurte, konTo OMXa MOTIIM A2 MPEeIU3BUKAT MPOOIeMH C TNKBUIHOCTTA
€ M3II0JI3BAaHEeTO Ha IBJITOBO (PHMHAHCHpaHE, KOETO HaTOBApBa JONMBIHUTEIHO KOMIIAHUATA C (PUKCUPAHH IUIAIIAHUA,
CBBp3aHU ¢ 00CITy)KBaHETO Ha TO3U IbIT. JIpyr gakrop, KOHTO BiKse HA IMKBUAHOCTTA ca B3eMaHusITa Ha EMuTeHTa
U TOBa KOJIKO YCHEIIHO TOW IIe ycIsfBa jAa T'M chOupa. 3a Ta3u IeT APYXKECTBOTO Ie NpHiIara CTPUKTHA |
KOHCEpBaTHBHA MOJHUTHKA INPH YNPABICHHWE Ha B3EMaHMATA. YTPABICHHETO HA MMOTHTE BKJIIOYBA M aKTHUBHO
yIpaBJieHHE Ha OTHOIICHUATA ¢ HaeMaTeJIUTe Ha MIPUTEXaBaHU OT J[py’>keCTBOTO IMOTH U NIPH HY>K/1a B3€MAHUATA OT
HaeMarTeNuTe mie OBJaT KOMIICHCHPAHH ITICOPEICTBOM HAIMYHHATE TapaHIHWU 3a J00pO H3MbIHEHHE (OaHKOBH
rapaHIiyd, ETNO3UTH WM JPYTH, KOUTO ca MPEIBUACHU KaTO BB3MOXKHOCTH B JIOBOPHHTE OTHOIICHHS), KaKTO U
CBOEBPEMEHHA 3aMsIHA Ha HaeMaTelIH, KOUTO OaBsIT HAaeMHH TUTAIaHUS.

6.2.1.16 PUCKOBE, CBbP3AHU CHC CKIIOUBAHE HA CAEJKN CbhC CBBP3AHU JINIIA,
YCIIOBUATA HA KOUTO CE PA3JIMYABAT OT ITASAPHUTE

To3u puck ce u3passiBa B CKIIOYBAHETO HA CAEJIKU CbC CBBP3aHU JIUIA, KOUTO CE CKIIIOYBAT MIPU YCJIOBUS Pa3IUuHU
OT ma3apHHUTE, KOETO MOXKe Ja JoBelde 1O 3aryOm W JpyrH meTH 3a J[pyXecTBOTO, PECHEeKTHBHO HETOBHTE
aKioHepru. MEeHHIDKBpUTE Ie Cla3BaT 3aKOHUTE M Hal-TOOpHTE NPakTHKH 3a pa3KpuBaHe W H30sATrBaHE Ha
KOH()JIMKT Ha MHTEpecH, a NPH Bb3HWKBAHE Ha TaKbB — Ja TO PAa3KpHUAT CBOEBPEMEHHO I10 HAYMH, JOCTBIIEH 3a
WHBECTUTOPHUTE. AKO ObZie pasKpuUT NOTEHIMAIEH KOH(IMKT Ha MHTEPECH OT CTpaHa Ha HAKOW OT WICHOBETE Ha
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CobBeTa Ha JAUPCKTOPUTE Ha ,pr)KCCTBOTO, CbINUAT € AJIBXKCH Ja €€ OTTCIJIM OT AUCKYCHMUTEC U B3UMAHCETO Ha
peUICHUC OTHOCHO AaJICHUS Ka3ycC.

Kato my6nmuHo apyxecTBo EMUTEHTHT ciieniBa /1a cria3Ba 3aKOHOBHTE U3UCKBAHUS 3a CICIKU ChC CBBP3aHU JINIA U
Jla TIOJIy4HU OBJIACTSIBaHE OT OOLIOTO ChOpaHKE Ha JPYKECTBOTO 32 OCHUICCTBIBAHE Ha C/ICNIKH, ITONaAaIiy B 00XBaTa
Ha wi.114 or 3akoHa 3a mMyONMYHOTO MpeaaraHe Ha LEHHW KHIDKA. [IpM B3eMaHETO Ha pEIICHHE IO CHACNKU ChC
CBBP3aHU JIUI[A, 3aMHTEPECOBAHUTE JIUIA HE MOTaT Jla YIIPaXXHsIBaT IPaBOTO CU Ha IJac.

6.2.1.17 PUCK OT HEYCIHEIIHO OCBUIECTBABAHE HA IIYBJIMYHOTO IPEJJIAT AHE

3a ;1a ce cumTa 3a HEYCIHEIIHO NpuKIroumio [Ipennaranero, TpsiOBa 1a HE € JOCTUTHAT HETOBUAT MUHUMAJICH TIpar, a
UMCHHO — J1a He ca 3anmucanu ¥ miareHu mone 36 000 000 akuuu. [Topaau BUCOKaTa NOJHA TPaHMIA HA CMHCHUSITA,
EMHUTEHTBT cuWTa, Ye TO3M PUCK € pealicH, HO HEYCICIIHOTO MyOJMYHO MpeJiaraHe Bce MaK HE Ch3/aBa peaiHa
3amiaxa EMHUTEHTBHT Ja HE MOXKE Jia M3BBpIIBA JACHHOCT KAaTO JIPYKECTBO ChC CICNUAIHA WHBECTUIMOHHA I,
JIOKOJIKOTO I1ie ObJaT M3MOI3BaHH APYTH CIOCOOH 3a (PMHAHCHPAHE HA ICHHOCTTA MY.

6.2.2 CHELUU®UYHU PUCKOBU ®AKTOPU 3A OTPACHJIA, B KOUTO EMUTEHTHT
OIIEPUPA

6.2.2.1 PHUCK OT CUJIHA KOHKYPEHIIUA

W3munanata 2018 r. Gere JA0CTa JUHAMHUYHA 3a I1a3apa Ha OM3HEC UMOTH OCHOBHO B CErMCHTa Ha O(I)I/IC 10U,
KaTO Ta3W aKTHBHOCT IIPUBJIMYA BCC IMMOBCYC MHBCCTUTOPU HA Ma3apa U MOPAXKIAa KOHKYPCHIIUA, KOCTO 01 MOrJI0 Ja
JOBCJC 10 MOBHUIIAaBaHC HA ICHUTC HA UMOTHUTC.

Or €Ha CTpaHa, CJIC/ MOBEYEC OT IECT 'OAMHU HAa MOBUIICH JIMKBUACH PUCK, HAJIMIUETO Ha MOBUILICHA JIMKBUIHOCT
Ha Mma3apa Ha Ou3HEC MMOTH B B’BJ’IFapI/Iﬂ C€ CUHuTa 3a Z[06T>p CHUI'HAJI KAKTO KbM YYXKACCTpAaHHH, TaKa U KbM
6’BHFapCKI/I HWHBCCTUTOPU U NOACUTYpsABAa NOTCHHUAJICH MHTCPEC KbM MMOTH Ha I[py)KeCTBOTO, KOrato M ako 6’BZ[6
B3€TO PCHICHHUEC 3a U3XO0A OT HAIIPpAaBEHU BEYE€ MHBECTULINU.

Ot nmpyra cTpaHa, HATMYUETO Ha KOHKYPEHIMA HE C€ OYaKBa Jia 3aCTpallld HAMHPAHETO Ha MOAXOMSIIN MMOTH 3a
npugobuBane, Thi karo JpyxkectBoro me pa3zunta Ha EM BU EJI EOOJ], B kauecTBOTO My Ha OOCIY>BAIo
JPYXECTBO U BOJEIIa KOHCYITAHTCKA U MOCPEAHNYECKa KOMIIAHUs, J1a TIOACUTYPsIBa Bb3MOKHOCTH 32 MHBECTHIINH,
KOMTO MMaT BHCOK IOTEHNIMAJ 32 peaJIi3MpaHe Ha TNpHBIEKaTeNIHa JOXOMHOCT 3a akiuoHepute Ha ,,bPABO
I[MPOITBPTU ®OHA“ AJMCLI.

6.2.2.2 PHUCK, CBbP3AH C HAMAIJIIBAHETO HA PASMEPA HA HAEMUTE

OcHOBHaTa YacT OT MPHUXOANTE Ha J[pyKecTBOTO IIe OBJAT OT HACMH Ha HEIBIXKIMH UMOTH, KOUTO Ca 3aBUCUMH OT
PaBHUIIIETO HA HAEMHTE B MOJCEKTOPUTE HA Ma3apa Ha HEABMXKUMU UMOTH. Clie/oBaTeTHO, HAMaJICHUE HA HAEMHUTE
PaBHHMIIA IIIe CE OTPa3H HEraTUBHO Ha MPUXOauTe Ha JIpyKEeCTBOTO, PECIICKTHBHO Ha Herosata mevanoa. [Ipu paBHu
JIpyTrd YCJIOBHS, TOBA II€ OKa)X€ HETaTMBHO BIWSHHWE BBPXY pa3Mepa Ha IMApUYHUSA JMBUACHT, W3IUIAINAH OT
IpykecTBOTO. IpyKECTBOTO 1€ CE CTPEMH Jla HamMalli pUcKa OT NOTEHIMATHO HaMaJleHHe HA HAeMHHUTE PaBHUILA Ha
MIPUTE)KABAHUTE OT HEr0 MMOTH Ype3 CKIFOYBAHETO HA IBJITOCPOYHH JOTOBOPH 332 HAEM M TUBCPCU(PHKAIHS Ha
WHBECTUIMUTE B Pa3JINYHU MOJICEKTOPU Ha Masapa.

6.2.2.3 PHUCK, CBbP3AH C MHBECTULIUUTE B HEABMXNMU UMOTU
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HenpmxuMmuTe IMOTH C€ KaTerOpU3HPaT KaTo IO-HEJIMKBUIHH aKTHBH, 32 KOMTO € XapaKTEepHO, 4e CHENKUTE C TAX
ce OCBLIECTBABAT IIO-TPYAHO, OTHEMAT HIOBEYE BpeMe M Ca ChIIBTCTBAHHU OT TPaH3aKIMOHHU pa3xonau. CiemoBaTeHo
OCHOBHUST PUCK 32 BCHMYKH YYAaCTHHLM Ha TO3M I1a3ap, BKIIOYHUTENHO EMHTEHTa, € CBBp3aH C BEpOATHOCTTA OT
peanm3upaHe Ha 3aryOW B CiIydail Ha HEOOXOIUMOCT OT Obp3a mponaxkba Ha akTuBH. OCBEH TOBa MOpagy ciabaTa
JMKBUIHOCT HA TO3M KJIAaC aKTHBH, EMUTEHTHT LIe pa3smoiiara ¢ OrpaHM4eHH Bb3MOKHOCTH 32 IIPOMsiHA B opTdeiina
CH OT HEIBIDKMMH UMOTH W IIO-TPYZHO ILE MOXE Jla TO MPECTPYKTYpHpa NPH HyXKJa B CICACTBHE HA BH3HHKHAIH
MIPOMEHH B MKOHOMHYECKUTE, IPABHHUTE, TIOJIMTUYECKUTE U JPYrH yciaoBus. ToBa OT CBOSI CTpaHa MOpaxJa PUCK OT
peanu3upaHe Ha 3aryOM KaTo HsMa rapasiys, 4e J[py>KecTBOTO Ile ycriee CBOEBPEMEHHO Ja NMpoJajie HeJABMKUMHU
HMMOTH WJIH Y€ NPoJayKHATa UM LICHA IIe HAABUIIaBA [ICHATA HA TXHOTO NPUIOOHBAHE.

MeHWDKMBHTBT Ha (OHJA IIe YHpaBisiBa aKTUBHO TO3W PUCK 4Ype3 BHUMATENCH MpEeABapuUTeNieH noabop Ha
UMOTHTE, KOUTO NpUI00MBa, HACOYBAWKU CEe €AMHCTBEHO KBbM TaKHMBA, KbM KOWUTO MMa IIOCTOSHHO BHCOK MHTEpEC
Mopaju MbPBOKJIACHA JIOKAIMM, aTPaKTUBHU HaeMaTeld W BHCOKOKAYECTBEHO CTPOMTENCTBO. [lo TO3M HauwmH,
Jpy’XecTBOTO 1€ Ce CTpEeMH Ja MUHUMH3HpPa pUCKa OT 3aryOH IpH HyXaa oT Obp3a mpogaxoa.

6.2.2.4 PHUCK, CBbP3AH C IIOBUITABAHE HA 3ACTPAXOBATEJIHUTE INTPEMUU

,bPABO TIPOITBPTU ®OHJ/“ AJICUL] me 3acTpaxoBa NpUTEKaBaHUTE OT HEr0 UMOTH. YBelIMYaBaHEe Ha
3aCTpaxoBaTCTHUTE TMPEMHUU 3a HEOBIDKAMH HMOTH TP PaBHH JIPYTH YCIOBHS IIE C€ OTpa3d HeraTHBHA Ha
¢unancoBHUs pe3ynaraT Ha Emurenta. [lopamm OTHOCHTENHO HHCKHA pa3Mep Ha TE3W Pa3XOAM, PaBHHUILETO Ha
3acTpaxoBaTeITHUTE IMPEMUH IIe MMa MUHHMajeH edeKT BbpXy oOmara moxomHocT Ha JlpyxkectBoto. C mmen
KOHTPOJIMpAHEe Ha Pa3XOJWTE 3a 3aCTPAXOBATCIHH MPEMUHU, MCHH/DKMBHTHT IIE ThPCH ONTHMAIHUA O(EepTH IO
OTHOILICHHE Ha 3aCTPaxOBATENHO MOKPUTHE U Pa3Mep Ha 3acTpaxoBaTelHa MpeMus, KaTo 3a IeJiTa € Bb3MOXKHO Jia
MI0JI3Ba YCIIYTUTE Ha 3aCTPAaXOBATEITHA OPOKEPH U arcHTH.

6.2.2.5 PHUCK, CBbP3AH CHC 3ABABA IIPU ITPUJOBUBAHE HA UMOTHU

EMuTEeHTHT 116 nHBECTHpa HaOpaHUsI KaluTal B HEABXUMH UMOTH, KaTo € B3MOXKHO /1a IMa 3HAYUTEIICH BPEMEBH
TIepHO/ MEXy TIOJTydaBaHe Ha MTApUYHHUTE CPEACTBA W MHBECTUPAHETO MM B KOHKPETEH MMOT, MOPAJH JIUIICATa Ha
IpeAjarane B ONpEJAeNeH IIepHoJl OT BpeMe Ha aTpakTUBHM WMMOTH WJIM HAa HMOTH, KOWTO Ja OTroBapsT Ha
KpuTepuute Ha JIpy’KecTBOTO, KAKTO M HOPaAH MPaBHU U (PaKTHUECKH YCIIOXKHEHHMS, CBBP3aHH C IPEXBBPIITHETO HA
CcOOCTBEHOCTTa BBPXY UMOTHUTE. 3a TO3M MEPHOJT CBOOOTHUTE MAPUIHM CPEJICTBA e OBAAT MHBECTHPAHHU B OAHKOBH
neno3uTH. ChIIecTBYBa BEPOATHOCT JOXOXBT, MOJIYYCH OT T€3M WHBECTUIIUH J1a OBbJE MO-HUCHK OT PeaTH3UpaHUSI
[IPU MHBECTHPAHETO B MMOTH, KOETO OM Hamajuio o0IaTa Bb3BPBIIAEMOCT OT MHBECTUIIMUTE Ha JlpykecTBOTO. 3a
Ja MUHMMU3HMpAa W KOHTPOJIUpA TO3U PHCK, J[pyKeCTBOTO Ie H3BBPIIBA CTPUKTHO IUIAHHpaHE HA HMapUYHUTE
MOTOIM KAaTo Ille ThPCH I'bBKAaBOCT B 3a€MHOTO (pMHAHCUpAHE, C 1e] U30srBaHe Ha ABPKAHETO HA MO-TOJIEMH IO
pa3Mmep oT HEOOXOIMMHUTE MMAPUYHH CPEACTBA 32 MPOIABDKUTEIHN EPHOIH OT BpeMe.

6.2.2.6 PHUCK OT 3ATI'YbU, HEITOKPUTU OT 3ACTPAXOBKH

»,bPABO TIIPOITBPTU ®OHIA* AJCHL] me 3actpaxoBa NpPUTEKABAHUTE OT HETO HEJABWKMMH HMOTH B
CBOTBETCTBHE C oOmMuaiiHaTa Ojmaropa3ymMHa IpakThka B cTpaHaTa. CeliecTByBar, o0ade, PHCKOBE, KOUTO HE Ce
TIOKpHUBAT OT 3aCTPaxXOBATCIHUTC KOMIITAHUW HUJIX YUETO 3aCTPAXOBAHE 1O ﬂeﬁCTBHTeHHa CTOMHOCT Ha UMYIIECTBOTO
€ HMKOHOMHMYECKH HEOIpPAaBIaHO MOPaJ¥ BHUCOKUTE MNPEMHH, KOUTO CJelBa Ja Ce 3amiaTat (Hamp. pHCK OT
TEPOPUCTHYECH aKT). AKO IMPOHM3TEKaT BPEIHM OT 3aCTPaxoBAaTEIHO CHOWUTHE HaJ| 3aCTPaXOBATEIHOTO MOKPHUTHUE,
JpyXecTBOTO IIIe MPETHPIU 3ary0n, KOUTO Morart ja ObAar 10 pa3Mepa Ha HHBECTUPAHUS B ChOTBETHHS HEJIBIKAM
UMOT KamnuTall, KaTo [IpyXecTBOTO Iie NMPOABIKHM Ja ObJe 3aIb/DKEHO MO E€BEHTYalHO W3TETJICHHTE 3aeMH 3a
HpI/I)IO6I/IBaHeTO Ha UMoOTa. Hopa;m HECIPUABUIUMOTO €CTECTBO HAa pUCKA, CbIIUAT HE MOXKE a 6’[:.ZIG ypaBJigABaH.
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6.2.2.7 PHCK OT HAMAJISIBAHE HA ITA3SAPHUTE IEHU HA HEJABMXXUMUTE UMOTU

»bPABO TIPOITBPTU ®OH/“ AACHUIl me wHBecTHpa B OHW3HEC WMOTH B CETMEHTHUTE:O(WC, THPTOBCKH H
WHIIyCTPUAJIHM IUIOIIM KaTro AEHHOCTTa Ile ce M3pa3siBa B IMOKYNKa HAa BEYE 3aBBbPIICHH HM3rPaJCHH, TOJHU 3a
eKCIIIoaTalys MMOTH, T€HepHpallyl I0XOJ OT IBITOCPOYHM JOTOBOPH 3a HaeM. PHCKBT OT HamaisBaHE Ha
[a3apHUTE CTOWHOCTH HA HEIBIDKMMHTE HMMOTH c€ H3pas3siBa B [BE HANpaBieHHA. EIHOTO e CBBp3aHO ¢
HaMaJIsIBAHETO Ha JOXOMHOCTTAa OT HAGMHUTE - KOTaTo IIEHUTE Ha HEIBIKMMHTE HMOTHU C€ YBEJIHMYaBaT C MO-Obp30
TEMIIO, OTKOJIKOTO pa3MepbT Ha HAEMUTE WIM KOraTo Ha€MHTE OCTaBaT HENMPOMEHEHH, TOTraBa IOXOAHOCTTAa OT
HaeMHTe HaMansiBa. J[pyroTo HampaBjieHHE € CBBP3aHO C HAMaJsBaHE HA KalWTaloBa Ie4anda WIH JOpU
peanu3upaHe Ha KalmuTaloBa 3ary0a B ciIy4ail Ha IMoclielBamia NpoAaxk0a Ha NPHIOOUT NPEIBAPHTEIHO HMOT,
KOraTo Ta3apHUTE LIEHW Ha MMOTUTE HamajsBaT. [IpyskecTBOTO mie ce (oKycupa BbpXy OM3HEC UMOTH, KOUTO Jaa
U3ABPXKAT HAa EBEHTYyaJIeH I1a3apeH HaTHCK 3apajd MECTOIOJO0KEHHETO CH Ha KIIIOUYOBH 332 CHOTBETHHUSI CEIMEHT
(odwuc, THProBcKM WM MHAYCTPUANICH) JIOKAIMU M KOUTO MPUTEXKaBaT KOHKYPEHTHH HPEIUMCTBA, BKJIIOYBAIIN —
e(eKTUBHHU U MPEIIOYUTAHH OT HAEMATEINTE CrPaJH, KaKTO M CKIIOYEHH JIBITOCPOYHH U HENPEKbCBAEMHU JOTOBOPH
3a HaeM C BOJCIIH MEXIyHapOIHN KOMIIAHUH, C HY)KHUTE FapaHIny 32 JOOPO U3IIbJIHEHHE.

6.2.2.8 PHUCKOBE OT U3IIOJI3BAHE HA ABJITIOBO ®MUHAHCUPAHE

VYcnexbT Ha APY)KECTBOTO B TOJISIMA CTENEH 3aBHCH OT Bb3MOYKHOCTTA 32 NMPHUAOOMBAHE Ha Ka4YeCTBEHW MMOTH IPU
W3TO/IHH YCIIOBUS, BKIIFOUUTEIHO U OT OCHTYPSBAaHETO HAa HaBPEMEHHO (PMHAHCHpPAHE IPH IIPUEMIIMBH HapaMeTpH.
@durHaHCHPaHETO Ype3 IBIrOB KAIlMTaJ MOPaXkAa IOIBIHUTEICH PHCK 332 aKIIMOHEPHTE, KOUTO ce JAe(uHHMpa Karo
¢uHaHCOB pUCK. DMHAHCOBUAT PUCK MPENCTABIABA JOIBIHUTEIHA HECUTYPHOCT 32 aKI[MOHEPHUTE 3a II0Jy4aBaHe Ha
neyanda, pecreKTUBHO JAUBUIIEHTH, Korato /IpyXKecTBOTO ce (pMHAHCHpa ChC 3a€MHHU cpeicTBa. Toi MmpousTHya OT
(baxTa, "ye KOraro ce M3MOJ3BAa 3a€MEH KamuTal TOW € OOBbp3aH C MEepHONUYHHM (PUKCHUpaHW IUIAIIAHHS, KOUTO
npuo0uBaT Xapakrepa Ha (pUKCHpaHU Pa3Xxo/u 3a KOMIAHMATA, ThI KaTo ca JbDKHMMHU, HE3aBUCUMO OT PE3yJITaTUTE
OT AeHHOCTTa. B TO3M CMHCBI KOJKOTO MO-TOJISIM € pa3MephT Ha ABIra, TOJKOBA IOBEUE HApacTBa U PUCKBT OT
3ary0a 3a aKIJMOHEpHTE, ThI KaTO yBeIH4YaBa pa3Mepa Ha (GUKCHPaHUTE Pa3XOau U IUTAIaHus, KOSTO IPH Io-cradu
pe3ynTaTu OT ISHHOCTTA, MOJXKE Jla IOBEAE A0 3ary0a 3a JApyKeCTBOTO, PECIIEKTUBHO aknuoHepuTte. OT Ipyra cTpaHa
Te3u (PUKCHPAHU IUIAIAHMS M3MCKBAT MHOTO BHUMATEIIHO IUIAHUPAaHE U YIPaBJICHUE Ha BXOJSIINTE U M3XOAAIINTE
MApUYHHU TIOTOLH, 32 Ja He u3Maja JpyXecTBOTO B CUTyalHs Ha JIMKBUIHA KPHU3a.

C men MHUHUMHM3UPAHETO U YHOPABJICHUCTO HA TO3U PUCK, MCHUUKMBHTHT LIS IUJIAHWPA BHHUMATCIIHO HAPHUYIHUTC
NOTOM Ha KOMIIAHUATA, TaKa 4Y€ Ja HE HU3laJa B JIMKBH/HA KpHU3a, HO ChIIO TaKa IIC aHAJIW3HWPA BHUMATCIHO
BB3MOKHOCTUTEC Ha KOMIIAHHATA 3a MMOEMAaHE Ha JOMBJIHUTCIHO KOJIUYCCTBO ABJT IMPEAN Aa NpCAIIpUEME ,IleﬁCTBPIH
mo HeroBoro mnoemane. C neja Ja ¢€ OorpaHndrM HNPEeKOMEPHOTO 3aAbJDKaBAHC HA KOMIIAHUATA, MAKCUMAJIIHOTO
KOJIMYECTBO ABJII', KOETO EMmuteHTHT MOXE Jla roeMe, € OIpeACIICHO Ha 75% OT CTOHHOCTTa Ha COOCTBEHMSI KAITUTAJl.

7 HNHO®OPMAIUA 3A EMUTEHTA

7.1 WUCTOPUA U PASBUTHUE HA EMUTEHTA

7.1.1 OPUANYECKO U TbPTOBCKO HAMUMEHOBAHUWE HA EMUTEHTA

,bPABO ITPOITBbPTU ®OH/*“ ANCHULI e akiimoHEpHO APY>KECTBO ChC CIEIMAIHA MHBECTUIIMOHHA IIeJl, YIPEICHO
Ha 15.08.2017r. B rpag Codus u Bnucano B ThproBCKust perucThp KbM AreHnusTa 1o BrnucBaHusta Ha 21.08.2017r.
¢ EUK (emunen wunentudukamuonen kox): 204729982 u e c HeorpaHW4YeH MEpUOJ] Ha ChIIECTBYBaHE.
HaumenoBanneTo My ce u3nucsa Ha atuanna: ,,BRAVO PROPERTY FUND*“ REIT.
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To e peructpupato 1o 3akoHUTE Ha bbiarapus u AeifHOCTTa My Ce€ ypeka OT TSX.

JIpyKeCTBOTO € ChC CefalmIe U aapec Ha ynpasienue: rpaj Codus, paiion Cpener, yi. ,,Ky3sman [Hlankapes™ Ne 1.
AZpechT 3a KOPECTIOHCHIINS ChBIIajia ¢ ampeca Ha ymnpasieHue. Temedon: +359 2 9888 651.

Hpe[[MeT’I)T Ha JIEHHOCT Ha APYKECTBOTO, CHITIACHO 4JI. 5 ot Ycrapa e: Ha61/1paHe Ha CpeACTBa 4YpE3 MU3J1aBaHC Ha
ICHHU KHUWXKA U TOCJICABAIlO MHBCCTUPAHE Ha Ha6paHI/ITe CpeACTBa B HCABWXHWMU MMOTHU U BCUIHU IIpaBa BBPXY
HCABUXXHUMU UMOTH, U3BBPIIBAHC Ha CTPOCIKHU, HO[[O6peHI/IH n 063aBe>K)1aHe B MOCJIICAHUTE, C LCI MPEAOCTABAHCTO
MM 3a ylnpaBJICHUE, OTAABAHCTO UM MOA HAEM, JIM3UHI WJIIN apcHa W/WIn nocjacaBamniaTa UM npenpoz[am6a " BCiKa
apyra HCﬁHOCT, CBBbpP3aHa CbC CEKIOpUTHU3ANNA Ha HEABMXMMH UMOTH U ITO3BOJIEHA OT 3aKOHA.

OT yupensBaHETO Ha APYKECTBOTO IO JlaTaTa Ha HacTosmus peructpanuoneH nokymeHT BPABO ITTPOITBPTU
OOHA:

» He e 00eKT Ha KOHCOIHMIAIINS;
HE € OCBIIECTBEHO MPEXBBPIITHE UITH 3aJI0T Ha IPEIIPHUSITHUE;
HSIMa 3aBEJICHA MCKOBH MOJIOM 3a OTKPHBAHE HA MPOU3BOICTBO [0 HECHCTOATETHOCT Ha JIPYKECTBOTO;

Y V V

HE ca OTMpPaBEHU THPrOBH MPEUIOKEHHUS OT TpPeTH Juna kKbM EmMuteHTa minum oT EMuTeHTa KbM IpYyru
JIpYKeCTBa.

,bPABO TIIPOITBPTU ®OOHI“ AJCHULl ¢ myOauuHO IOPYKECTBO MO CMHUCHIA Ha 3aKOHA 3a IMyOJHYHOTO
NpeAiarane Ha [EHHU KHIXKA.

7.1.2 BAXHU CHbBUTUSA B PABBUTHUETO HA CTOIIAHCKATA JEMHOCT HA EMUTEHTA

EMHTEHTBT € Ipy>KecTBO, Ch3/1aAeHo mpe3 aBrycT 2017 r., u KbM JaTaTa Ha PerucTpanioHHus JOKYMEHT BCeE OIle He
€ 3aIll0YHAJIO J1a U3BBPIIBA UHBECTULIMOHHA JEHHOCT.

Ha 2 ¢epyapu 2018r. ,,BPABO ITPOITBPTU ®OH/“ AJICULI, ¢ Pemenne Ne 120-ACHUILl na Kommcusta 3a
(MHAHCOB HA/A30p, MOJYYH JIMIEH3 13 U3BBPIIBA JICHHOCT KaTo JPYKECTBO ChC CIICIMAIHA WHBECTUIMOHHA IEN —
WHBECTHPAaHEe Ha MApUYHM CPEJICTBA, HAOPAHM Upe3 M3/laBaHe Ha [IEHHU KHIDKA, B HEABMKUMH UMOTH. ChbC CHIOTO
pemieHne Oemre MOTBBPJCH M NMPOCIEKT 3a MyOnuduHO mpemnarane Ha 150 xwmi1. HOBM akiuu Ha JpykecTBOTO,
W3/1aBaHM C LIeJT ITbPBOHAYAIHO yBEINYEHHE Ha KalluTaja Ha JpyXeCTBOTO.

Ha 24 romu 2018 r. mbpBOHAYaNHOTO YBEJNMYEHHE Ha KalMTaja, IMOCTUTHATO B pE3yJTaT Ha ycliexa Ha ToBa
yOJIMYHO Mpejyiarate, Oele BIUCAHO B THPTOBCKUSI PETUCTBP.

Ha 1 aBrycr 2018 r. Komucusra 3a ¢puHancos Hanzop sriuca ,,bPABO [MPOITBPTU ®OH/*“ AJJCHUL] B perucrbpa
Ha MyOJHMYHHUTE APYKECTBA.

7.2 HWHBECTULUU

7.2.1 OIIMCAHUE, BKJIIOUUTEJHO PABMEPA, HA TJIABHUTE MHBECTULIUU HA
EMUTEHTA 3A BCAKA ®MMHAHCOBA I'OJJUHA 3A ITIEPUOAA, OBXBAHAT OT
NCTOPUYECKATA ®MMHAHCOBA UHO®OPMAILINA JO IATATA HA JOKYMEHTA 3A
PETUCTPALIUA

,.bPABO ITPOITbPTU ®OHA*“ AICHULL e yupeneno npe3 aBryct 2017 r. u xkbM jgaraTa Ha PeructpanuoHHus
JOKYMEHT HsIMa HalpaBEeHU UHBECTULMH.
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7.2.2 OIIUMCAHHUE HA TJIABHUTE MHBECTULIU HA EMUTEHTA, KOUTO CA B ITPOLIEC
HA N3ITbJIHEHUE, BKJIIOUNTEJIHO 'EOTPA®CKOTO PA3IIPEAEJIEHUE HA TE3U
NHBECTUIUU (B HETOBATA CTPAHA U B UVXBHUHA) U METOZJA HA
®UHAHCUPAHE (BBTPEIIHO U BBHIIHO)

KoM Jarara Ha HpocneKTa EMUTEHTHT HAMA HWHBCCTUIIMH, KOUTO Aa Ca B IPOLICC HA U3IIBJIHCHUEC.

7.2.3 HWHO®OPMAIMA OTHOCHO T'JTABHUTE BBbAEIIN NHBECTUILIMU HA EMUTEHTA, 3A
KOUTO HETOBUTE OPI'AHU HA YIIPABJIEHUE BEYE CA IIOEJIM TBBP/JN
AHTAXMMEHTH

Kem pmatata Ha Ilpocmekta EMUTEHTBT, pECIICKTHBHO HETOBHTE OpPIraHM Ha YIPaBICHHE, Ca IIJIAHUPAIN
W3BBPIIBAHETO HA 3HAYMMHU KOHKPETHHU OBICIIN MHBECTUIMH, KAKTO TOBA € MOCOYEHO MO-10dy Te Morar na 6paar
OTpe/IeIeHH KaTo IJ1aBHU 3a JeHHocTTa JpyxecTBoTO npe3 HacTosAmara 2019 r.

WuBectutopure TpsiOBa 1a ObAAT YBEIOMEHH, Y€ EMUTCHTHT Bb3HaMepsiBa Jia IpUI00ue Ipe3 IIbpBaTa MoJOBUHA Ha
2019r. (Bx. cwiio T. 8.1.9 ,,Ochosnu Oetinocmu u Hamepenus 3a ciedsawume 06e 200uHu'’) neicTBaiia opuc
crpaja, reHepupama poxon or HaeMm, B rp. Co¢wus, paiioH MiagocT, 3aegHO ¢ HaeMHHUTE IOTOBOPH Ha
CBINECTBYBAIIATE HaeMaTeIH. 3a 000psIBaHETO Ha TOBa MpuroOuBaHe, ToH ¢ cBukai Ha 15 ¢eBpyapu 2019 r. Obmo
crOpaHre Ha aKIMOHEPUTE, KOETO Ja B3EME OBIACTUTENHO pEIICHHEe OTHOCHO CKIFOYBAHETO HAa MpEIBAPUTEIICH H
OKOHYATEJIeH JJOTOBOP 3a MOKYIKa Ha Ta3u crpaja no pena Ha ui. 114 ot 3IITIHK.

CrolfHOCTTa Ha Ta3W WHBECTHIHUA IIe OB/Ie OKOJIO 74 MITH. JIeBa, 3a¢IHO C Pa3XOIUTE, HEITOCPEACTBCHO CBBEP3aHH ChC
caenkaTta. Ts me ObIe UHAHCHpaHa ¢ MPUXOAWTE OT ToBa [lpemnaraHe, KaKTO W C OONWTAI[MOHEH 3aeM W/IIIN
0aHKOB/M KpeouT/W, KaTo OONWranmuure me OBJaT W3NaNCHH, CHOTBETHO KPEOUTHTE IIe OBIAT OTIYCHATH OT
ompeneneHn 0aHKOBM MHCTHUTYIHH, IIPH YCIIOBHE, Y€ B pe3yiTaT Ha ToBa [Ipemmarane ObIaT 3alUCaHU M IIATCHU
Hal-MaJIKo 36 MJIH. aKLIUHU U, PECIIEKTUBHO, OT TOBA B JIpy»ECTBOTO NOCTBHIAT Hal-MaIKo 36 MJIH. JeBa.

[IpomaBau Ha oduc crpagara me Owvxe ,,Opuc A” OO, EMK 204124346, ¢ agpec rp. Codus, yn. Kysman
[Tamkapes Ne 1.

8 TIPETJIEJ HA CTOONAHCKATA JEMHOCT

8.1 OIIMCAHUE HA JEMHOCTTA U BU3HEC IIJIAH
8.1.1 OIMCAHUE HA JEMHOCTTA

IIpeamersT Ha neitnocT Ha BPABO ITPOITBPTU ®OH/I e: HabupaHe Ha CpeACcTBa Upe3 M3/1aBaHe Ha IIEHHHU KHIDKA
1 TIOCNEJBAIl0 MHBECTHpaHEe Ha HaOpaHUTE CpelICTBA B HEABI)KMMH MMOTH U BEIHU MpaBa BBPXY HEIBHKUMHU
UMOTH, W3BBPIIBAHE HA CTPOSXKH, MOJOOpEeHHs M 003aBeXHaHEe B IOCIEAHHTE, C Il HPEeJOCTaBsIHETO UM 3a
yIpaBJeHue, OTIAaBaHETO WM I0J] HaeM, JIM3MHI WM apeH]a W/WiM ToclelBamaTa UM mpojaxba W Bcska apyra
JEMHOCT, CBbP3aHa ChC CEKIOPUTU3AIMS HA HEJBM>KUMU UMOTH U MO3BOJIEHA OT 3aKOHA.

Kbm marata Ha Ilpocmekra axtmBHaTta aeitHoct Ha BPABO ITPOITBPTU ®OH/J] Bce ome He e 3amodvHaia.
Jpy’)XecTBOTO IUIaHUpPA Ja CEKIOPUTH3MpPA HEIBMKUMH MMOTH Ha TepuTopusita Ha PenyOnmka bwarapus kato
(dhokychT e 0b/Ie BBPXY HMOTH, TEHEPUPAITH JOXO0] OT ABITOCPOYHH JOTOBOpH 3a HaeM. [IpeaMeT Ha WHBECTUITUH
e OpaaT OM3HEC UIMOTH B CETMEHTHUTE: 0(hUC, THPTOBCKH, OOIIECTBEHU M WHIAYCTPHUATHU TUTOIIIH.
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8.1.2 CTPATEI'USA

FPABO IPOITBPTU ®OH/] me maBecTHpa B OM3HEC MMOTH (OQHC, THPTrOBCKH, OOIIECTBCHH M HWHAYCTPHATHHU
IUTOLIH), TEHEpHUpAIH J0XO0J OT HaeM — TOBa CJEJBa Ja ca TaKMBa UMOTH, KOMTO Ca Beue OTIAJCHU I0J] HAaeM WM
TaKWBa, NMPU KOWTO MPEAUIIHUTE COOCTBEHMIM OCTAaBaT HaeMaTeldd B NPHIOOHUTHS UMOT (TMOKYIKO-Hpojakda c
obparHo HaemaHe — Sale leaseback).

WuBecTunimonHaTa crparerus Ha J[pyXecTBOTO ce OCHOBaBa Ha NMPHHIUIA 3a MOJlyyaBaHe Ha TeKyIIH (OIepaTUBHU
JI0XOJIM) OT eKCIIoaTalusiTa Ha HeJABMKMMHUTE UMOTH o7 (hopMaTa Ha HAEMHHU W/WIH JIM3UHTOBU BHOCKH, KAKTO U
4ype3 npoAaxOu Ha Te3W UMOTH, C orjiel (GopMHpaHEeTO Ha CTaOWICH ,,HOpPTEHa Ha OnepaTHBHHS NOXON” TpH
OayaHCHpaHO pa3npesieieHHe Ha PUCKa 33 aKIIMOHEPUTE M KPEJUTOPHTE.

8.1.3 HWHBECTHULMWOHHMU LEJIN
Cswraacuo Ycrasa Ha BPABO ITPOITBPTH ®OH/I, ocHOBHUTE MHBECTULIMOHHU LIETH Ha JAPYKECTBOTO ca:

» 1a mpefocTaBH BBH3MOXKHOCT HA CBOUTE AKIIMOHEPU [a MHBECTUpAT B auBepcudunupan moprdeitn ot
HEIBIDKIMH UMOTH, KaTo JeiicTBa Ha PUHIINIIA Ha Pa3lpe/ieieHHue Ha pUCKa 32 aKIIHOHEPHTE CH;

» Jla OCHT'YpU Ha CBOHMTE aKIIMOHEpH 3ala3BaHe M HApAcTBaHE HA CTOMHOCTTa HA WHBECTHIUHTE UM upe3
peanu3upaHe Ha CTaOMJICH JI0X0 NpH OallaHCUPaHO pas3lpelielieHne Ha PHUCKa,

» nuBepcudukanus Ha noprdeina oT HeIBMKUMH UMOTH — KOSTO CE IMOCTUTa MOCPEICTBOM MHBECTHPAHE B
Pa3IMYHKU BUIOBE HEABWKHMH MMOTH, HAXOSIIU CC B PAa3IMUHU PETHOHHU Ha PemyOnuka beirapus, ¢ e
HaMaJlsiBaHEe HAa HECUCTEMHUS PUCK Ha WHBECTUIIMOHHUS OPTHEIiT,;

» yyacTus B yupe[siBaHE WM B MPUI00MBAHE HA JSUTOBE WM aKIMW B CICIMAIU3UPAHU APYKECTBA MO UL
22a ot 3ACHLI.

Dunancosu uenu

OcuoBHa 1ien Ha BPABO IIPOITBPTU ®OHJ/| e yBennuaBaHe Ha NPUXOAWUTE KAaTO pe3yiaTaT OT aKTHUBHOTO
ynpasiieHue Ha noptdeiiiaa or umotu. OcHOBeH Qokyc Ha JIpyKeCTBOTO Iiie ObJaT WHBECTHIUU B OU3HEC UMOTH,
reHepupaiy Joxox ot HaeM. OcHoBeH ¢okyc Ha JlpykecTBOTO Imie ObJaT WHBECTHLIMH B OH3HEC HMOTH,
reHepupaiy goxona ot HaeMm. Ilo mannu Ha ,,EM BU EJI* EOOJl (MBL), ot Hauanoto Ha 2018 romuHa, oOmmsr
000pOT OT CHENKH C HMHBECTHUIMOHHM HMMOTH Ha Obirapckus mnasap poOmmxaBa 450 MHIMOHa €BpO, Karo
JOMUHHPAIIH ca CACIKUTE B 0(huc cerMenTa ¢ asu1 oT okoio 300 Mumrona espo (67%).

KbM MoMeHTa Ha M3roTBsiHe Ha Hactosiuus [Ipocnext, OpyTHaTa oxoaHOCT (€3 ia ce B3eMar NMpeiBUA pa3Xxoau 3a
KOHCYJNTaHTH U APYTH Pa3XOIM IO CAETKaTa) IO CIEJNKH C IbPBOKIACHH UMOTH € B quana3oH 7.5% - 8.0% 3a oduc
Crpaid W THPrOBCKM IIEHTPOBEe (MOJOBE), a 3a WHAycTpuadHH UMOTH noctura 9.0-10%. Ilo nedunumims,
IT'BPBOKJIACHA MMOTH Ca OHE3H, KOMTO MpeJIoiaraT MUHUMYM PHCK 332 CBOMTE COOCTBEHHIM NOpaIyl MOAXOAAIIA
JIOKAIWs, ChbBPEMEHHH TEXHMYECKH MHCTAJALMHM M CUCTEMH (KIMMAaTH3alus, BEHTHWIAIMS, acaHChOPH, BBTPEIIHO
pasmpeeneHne, MpoIeHT o0y JacT, Opoii mapkomecta 4 T.H.), ¢puHaHCcOBO crabmwiam (blue-chip) HaemaTenmu c
IBITOCPOYHH U JoOpe cTpykrypupanu (investment-grade) moroopu 3a Haem. Llem Ha JlpykecTBoTo mIe Obie
pua00MBaHEe Ha MPBOKIACHU HHBECTHIIMOHHU MMOTH U IIOCTHTaHE Ha TOAMIITHA HETHA nedanba B pa3mep Ha 6.0% -
7.0% OT CTOMHOCTTA HA AKTUBUTE.

H3mounuyu na punancupane

3a (bHHaHCI/IpaHC Ha MHBECTUIIMOHHATA CHU CTPpATCTUA ,pr)KCCTBOTO IJIaHupa 1a YBCJIWYU CBOS KallMTaJl HAa HAKOJKO
€Traria 4pe3 E€MUTHpAaHC Ha HOBU aAKIHU. Karo JOIBJIHUTEJICH M3TOYHHUK Ha CpCIACTBA ﬂpy)KeCTBOTO npeaBuxaa
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M3NOJI3BAHETO M HAa BBHINHO (MHaHcHpaHe moJ ¢opMata Ha OAHKOBH KpPEAWTH W OOJIMTAllMOHHH EMHCHH.
MakcumaneH pa3Mep Ha BBHIIHO (\MHAHCHPAHE CIPSIMO cOOCTBEHM Kanutanl € 75% wmu 1o 75% ot cToiHOCTTa Ha
npu100MBaHUTE aKTHUBH Lie Ob/e pUHAHCUpaHA C BHHITHO (PUHAHCHPAHE.

8.1.4 HWHBECTHULMWOHHU OT'PAHUYEHUSA

HMuBecTuiMonHaTa mojauTHka Ha EMUTEHTa B KaueCTBOTO MY Ha APYKECTBO CHC CIICHMa/IHA MHBECTULHMOHHA ILICJI,
MIOAJICKU HA CIICAHUTEC HOPMATUBHO ONPECACIICHU OTPAHUYCHHUA

Henswxumure mMoTH, npuaobuBanu oT JlpykecTBoTo, TpsAOBa Ja ce HaMHpaT Ha TEepHTOpHATa Ha PemyOimka
boarapus.

JpyKecTBOTO HE MOKeE:
- 1a IpU100MBa HEJBIKMMHU UMOTH, KOUTO ca IPEeIMET Ha IpaBeH crop — cbIuL wi. 4, an. 3 ot 3/ICULI;

- Jla y4yacTBa Ha KaIMUTAJIOBUs Ia3ap, KaTo MHBECTHpPA B AKTUBHU, PA3IM4YHU OT LICHHU KHWXKA, U3NAJCHU WU
rapaHTHpaHd OT Obirapckara JIbpikaBa, 0aHKOBU JIemo3uTd wiu 70 10 Ha cTO OT akTuBHTE Ha J[pyKecTBOTO B
UIOTEYHN OOIHMTrannmy;

- Jla U3BBpIIBA 00paTHO M3KYyIyBaHe Mo pefa Ha wi. 111, an. 5 oT 3akoHa 3a MyOIMYHOTO MpeJIaraHe Ha IIEHHH
KHHWKa, OCBEH B CITy4anTe 1o Wi. 16a, ai. 2 oT 3aKoHa 3a Jpy)KecTBaTa ChC CICIUaTHA HHBECTUIIMOHHA 1IET;

- Ja mpuaoOuBa JSUIOBM y4YacTHsl B JPYTH JAPY>KECTBa, OCBEH Ja WHBecTHpa a0 10 Ha CTO OT KamuTaia CH B
00cITy>KBaIIo APYyKeCTBO;

- aa obe3neuaBa Yy>XJIH1 3abJDKCHMS UJIM A IPEA0CTaBs 3aCMH,

- J1a B3€Ma 0aHKOBU KpeAUTH 3a CPOK MOBCUC OT 12 Mecela Uik B pasmMep Hax 20 Ha cTo OT OajaHcoBaTa CTOMHOCT
Ha aKTUBHUTE, aKO CPpEACTBATA OT KPECAUTA 1€ C€ U3MO0JI3BAT 3a U3IIAIAHE HA JTUXBU.

HeszaBucumo ot ropHute orpanudeHus, JpyKecTBOTo UMa MpaBo:
- 1a uHBecTHpa 10 30 Ha CTO OT aKTUBUTE CU B CHIELUAJIM3UPAHU JIpY>KeCTBa Mo wi. 22a, an. 1 ot 3JCHULI;

- na uHBecTHpa 70 10 Ha CTO OT aKTHUBUTE CH B JPYTH JPYXKECTBA ChC CIEIMAHA WHBECTUIIMOHHA IIE,
CEKIOPUTU3HUPAILN HEJABWKUMH UMOTH.

JpyXecTBOTO IJIaHUpA J1a C€ HACOYHM KbM HAKOJIKO OCHOBHH Ma3apHU CETMEHTA!
» Oduc nony, KOUTO e UMAT OTHOCUTEJIEH I5J1 B HHBECTUIHOHHUS mopTdeiin ot 70%

EMHUTEHTBT IIe WHBeCTHpa B KauecTBeHH oduc crpaam (k1ac A) ¢ IBPBOKIACHM HAEMaTeNd C JBITOCPOYHU
Jorosopu 3a HaeM. IIppBoHauanHo, [IpyKecTBOTO HE IUIaHMpA Ja WHBECTHpA B M3rpakJaHETO Ha oduc crpaau, a
caMO B CBIIECTBYBAlllM TaKHBa, B OTIIMYHO TEXHHYECKO CHCTOSHUE M HHUCKA CTENEH HAa aMOPTHU3alusl, KOUTO JAa
OCHUTYPSIT IIBITBI )KUBOT M €KCIUIOATALMsI HA UMOTa. T'hif KaTo oduc Na3apbT € KOHIEHTPUPaH OCHOBHO B rp. Codus,
npeanoyntanu oduc crpaam me ObJaT TakuBa pasnosiokeHd B Tp. Codus, Ha NpeANOYMTaHHM OT HAaeMaTeJnTe
JIOKaluy, ¢ Jodpa MH(PACTPYKTypa, JIECEH JOCTBII 3a aBTOMOOWIH, JOCTaThbYyHO MAapKOMECTa, HEIOoCpe/ICTBEHA
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ONMM30CT IO TPaJICKM TPAHCIOPT M MecTa 3a XpaHeHe. TakuBa ca OCHOBHHUTE aprepuu U OyjeBapiu, B T.4.
Hapurpaacko moce, paitionsbt Ha busnec [Tapk Codus 1 neHTpanHara rpajcka 4acr.

» TbproBckM ILIONIN, KOUTO LIle HMAT OTHOCHTEJIEH JisiJl B nopTdeiina ot 20%

Tyk ce BKJIIOYBAT Mara3uHy M NPEICTABUTEIHU O(UCH, THPrOBCKH IIEHTPOBE, OAHKOBH O(HCH, CyNEepMapKeTH U
xunepmapketu. Vimoture cneaa pa ObIaT ¢ MECTONOJIOXKeHHE OCHOBHO B Codwus, Ha MOMYJSIPHU THPTOBCKH
JIOKAIWH C JIECEH JOCTHII KaKTO 3a MENIEXOAIH, TaKa ¥ 32 aBTOMOOHIIH.

» MHIycTpUAIHM NJIOIIM ¢ OTHOCHTEJIeH 51 B mopTdeiina ot 10%

B Ta3u xateropus ce BKIIOYBAT CKJIAJ0BE, IIOMEILECHUS 3a IIPOM3BOJICTBEHA ICHHOCT, CIpaJi OT CMECEH THII — CKIIAJ
¢ moypyM, oduc w/mmm marasuH (¢uekc crpagu). OT CHIIECTBEHO 3HAUCHHWE 3a JMKBHUIHOCTTa HA IOJO0OCH THII
HUMOTH € HaIM4MEeTO Ha 100pa MbTHA HHPPACTPYKTYpa U pUHAHCOBO CTAOMITHM Hy>KIAECTpaHHU HaeMmaTenu. IMotute
TpsiOBa 1a ObAAT C MECTOIOJIOKEHNE B Pa3BUTH MHAYcTpuanHu 30HU B Codus, [Inoaus nim Bapha. [lpyxecTBoTO
e CbCPpCaOTOUYN BHUMAHUETO CHU MPEAUMHO BbPXY JIOTUCTUYHU LHECHTPOBC U CKJIAJ0BE, PA3IIOJIOKECHU Kpaﬁ OCHOBHH
II'BTHHU apTEPHH, B OJIM30CT 10 BXKHHU TPAHCIIOPTHH LICHTPOBE.

» Crnenuajau3upaHnu ApyecTsBa no 4wi. 22a, ai. 1 or 3ACHULL

WzkmounTeneH mpeaMeT Ha ASHHOCT Ha Te3W IPY)KeCTBa: € MPUA0OWBaHEe HAa HEABIDKMMH MMOTH W BEIIHU IIpaBa
BBPXY HEIBWKMMHU FMOTH, M3BBPIIBAHE HA CTPOCKH W MOTOOPEHHs, C IENI IPEAOCTABSIHETO MM 3a yIIpaBIICHHE,
OT[aBaHE IMOJ HAeM, JIM3HMHI WIH apeHna M mpojakdara UM, MPH YCIOBHE, Y€ IPYKECTBOTO ChC CIICIIHAIHA
MHBECTUIIMOHHA 1IEJ1 YIPAXKHSBA KOHTPOJ BBPXY CIEIUATU3UPAHOTO ApPYKecTBO. [TocieHOTO MOXKe /1a U3BBPIIBA
JEHHOCT U B IbP’KaBU-WIEHKU HAa EBponeiickus cbhro3.

I'eorpadcxu orpannyeHus
[Ipeamer Ha clIeJIKW C MHBECTUIIMOHHHA UMOTH Ile ObJaT TAaKUBA B HAa TEPUTOPUATA HA TPaJOBETE:

» Codust — He no-maiko ot 50% oT akTUBUTE B MOPTQeiina;
ITnoBnus — no 20%

Bapua — 10 20%

Hpyru — 1o 10% ot akTHBHTE.

YV V V

[Mpunnumnao € B3M0okHo bPABO TTPOITHPTU ®OH/J] na ce Hacouu, upe3 cennaaIu3upanu IpyxKecTsa mo wi. 22a,
an. 1 or 3JICUIl, u kbM WHBECTUIIMM WM3BBH CTpaHaTa, B pamMkuTe Ha EBpomeiickus cbio3. ToBa Ie 3aBUCH OT
HaJIMYMETO HAa KOHKPETHU MPOEKTH, OTTOBAPSIIM Ha MHBECTUIIMOHHATA MMOJUTHKA Ha J[pyKeCcTBOTO.

JApyru orpaHu4eHust
Jpy’kecTBOTO HsMa Ja UHBECTUPA B:

> 3eMejesicKa 3eMs;

» KWIHIHA KMOTHU B KaKBaTO U Ja OWio (ha3a Ha pa3BHUTHE;

» npoOJeMHHM HWMOTH, CTpajalld OT JIMICAa Ha HAeMareld, HEMOAXO/IINa JIOKAIUs, IOCPEACTBEHA
apXUTEKTypa W/WIH APYTH HEIOCTATHIIH.

8.1.5 IIOJINUTUKA HA UHBECTHUPAHE HA CBOBOJHUTE ITAPUYHU CPEACTBA
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B xona Ha obOuuaiiHaTa AEHHOCT Ha J[py»XecTBOTO, e ce WACHTH(GUIHMPAT Ma3apHUTEe 00CTOSTEICTBA HA MPaBEHUTE
OT HEr0 WHBECTHIHMHA W (OPMHTE Ha MONIbp)KaHe Ha CBOOONHUTE IHKBUIAHHU CpENCTBA, Oe3 Ja ce JOIycKa
HEeOoTNpaBJaHa KOHIICHTPAIHs Ha JaJIeH PUCK.

OcHoBHata 1en Ha JlpyKecTBOTO € Ja MHBECTHpa B JOXOJOHOCHHM HMOTH. B cimywyaute korato JpykecTBOTO
pasmorara cbC CBOOOIHM JHMKBHIHU CPEICTBA, CHINUTE Ie OBJAT MHBECTHUPAHHU B JTUXBOHOCHH OAHKOBU ICTIO3UTH
MIPH CIEAHUTE OTPAHUUYCHUSI:

> H30az6amne Ha puck om KOHUeHMPayus

C oryen MUHUMHU3UpPaHe Ha MOTEHIMATHA KOHLICHTPAIHs, MAKCUMaJIHUAT pa3Mep Ha JAENOo3UT B eaHa OaHKa 1ie Obae
MakcuMyM 40% OT HaJIMIHUTE CBOOOHH CPENICTBA, KOTAaTO TAXHATA cToiHOCT/cyma € Hax 1 000 000 mB.

» Iooovpiwcane na 1ukeuonocm
C nen noaxbpxkaHe Ha OBbp3a IUKBUIHOCT, MAKCUMAIHUAT CPOK Ha JEHO3UTHUTE 1ie Obe 6 Mecela.
»> H30az6ane na eanymuu puckoge

3a nu30srBaHe Ha BAJyTEH PUCK, CBOOOTHHUTE CPEJCTBA IIe OBIAT JACTO3UPAHU CAMHCTBCHO B €BPOBU W/WJIH JICBOBU
JICTIO3HTH.

8.1.6 IOJUTUKA HA JPYXXECTBOTO OTHOCHO INPUJOBNBAHETO HA HOBU AKTUBU

C ornen mocTHUraHe Ha MHBECTMLIMOHHUTE cu Iienu, ChBeThT Ha aupekropute Ha ,,bPABO ITPOITBPTU ®OHI
AJICULI, moamoMorHaT OT 3HAYUTEIHHS OMUT Ha 00CITyKBamoTo npyxkectBo (MBL), me pasriexna Bb3MOKHOCTH
3a IpuAoOWBaHe Ha JaJieH UMOT, TIPSKO WK 9pe3 CHCHHAIH3HPAHO JPYKECTBO Mo wi. 22a, an. 1 ot 3ACHULI, camo
CJIeZl KaTO € U3BBPIICH NPETJIeA U aHAJM3 Ha BCUYKHU CBIIECTBEHH (HaKTOPH, a UMEHHO!

Y

MECTOTOJIOKEHHE,
(¢uHAaHCOBA CTAOMITHOCT Ha HAeMAaTEIHUTE,

TEKyIIM HaéMHH HUBA (IIOTEHIHAJ 32 TeHepUpaHe Ha T0X01),

CPOYHOCT Ha JOTOBOPUTE 3a HaeM (HaJHM4Yue Ha KJIay3H 3a MPEeICPOYHO NpeKpaTsIBaHe),
ISUTOCTHA aTPaKTHUBHOCT Ha UMOTA (B CIIydail Ha HyX/1a 3a ThpCEHE Ha HOB HaeMaTeln),
JUKBUAHOCT,

MIEPCIEKTHBY 32 HapacTBaHE Ha IleHaTa Ha UMOTa,

JaHBYHU U ((UHAHCOBU CHOOPAXKCHUS,

VVVVVYVVY

TEXHUYCCKO CbCTOAHUE HaA Crpajiara.

8.1.7 KPUTEPUU, HA KOUTO TPIABBA JJA OTTOBAPAT UMOTUTE, B KOUTO LIE
NHBECTHUPA APYXECTBOTO

Kpurepunre, Ha KOUTO TpAOBA J1a OTTOBapAT UMOTHTE, 32 Ja MOKe EMUTEHTHT 1a MHBECTHpA B TSIX ca:

> I[a nomnajgar B €AWH OT CIICIHHUTE CCIMCHTH! O(I)I/IC, THProOBCKHU, O6IH€CTB€HI/I WA UHAYCTPHUAJIHUA IIJIOUIH,

» Jla uMar aTpaKkTHBHA JIOKAIHS,

» Jla ca oTnajneHu Bede O/ HaeM 3a MPEANIOYUTAHE C ABJITOCPOYHHU IOTOBOPH 32 HAeM;

» Jla mpemiaraT Bce oOlle BB3MOXKHOCT 3a yBeJM4YaBaHE Ha CTOWHOCTTA Ha HMMOTa, KOETO Jia MO3BOJH
peanu3upaHe Ha KalmuTaaoBa neyanba B ObJelie Mpyu eBeHTYaTHO MPpo1ax0a Ha UMOTa;

» Jla ca B 100pO TEXHHUYECKO CHCTOSHHE;
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» Jla npeanarat (pyHKIMOHAIHOCT, KOSTO /i € aTPAaKTUBHA 3a TOJISIM KPBI' OT MOTEHIIMATHE HAEMATEIH.

8.1.8 KJIIOYOBHU AOIMYCKAHUA
Peanuzupanero Ha mianosere Ha BPABO ITPOITBEPTU ®OH/I 3aBucH OT HSIKOJIKO OCHOBHU MPEANOCTaBKH:
» Ocuzypsaeane na HyIHCHOMO punancupahne

3a nma craptupa cblquHcKata uHBecTunMOHHA neiHocT Ha BPABO ITPOITBPTU ®OH/] € oT kiouoBa BaKHOCT
YCIICNIHOTO 3aBbpiiBaHe Ha [Ipemiaranero Ha Hosute akiu Ha J[pyxkecTBOTO. 32 OCUTYpsBaHE HA HEOOXOIUMOTO
(¢uHAHCHpaHEe ce TIPEeABIKAA a Ce HM3IOI3BAT NPHXOJUTE OT HACTOSIIOTO YyBENIWYaBaHE Ha KamuTaja, KakTo U
JBIITOBO (DMHAHCUPAHE

» Bwsmoocnocmu u Kanayumem HA O0OCAYHCEAUWOMO OPYIHCECMEO Oa 2eHepupa O00CMAMmbYHO
ampaKmueHu UHEECMUWUOHHU UdeU U 04 YRPAGIAEA AKMUGHO MAXHAMA Peanu3auus

Excneptaust omutr Ha oOciyxBamoTto apyxectso ,,EM BU EJI“ EOOJ] uma kimtouoBa pojsi, KakToO TpU
MHULMUPAHETO HA UHBECTUIMOHHU PELICHMs], TaKa U IPU IPAKTUYECKOTO UM M3IbiHeHue. B mmunero na ,,EM bU
EJI“ EOOJ, ,,bPABO ITPOITBPTU ®OH/*“ AJICHULI e ckirouuso JoroBop UMEHHO ¢ JPYKECTBO, KOETO pasmoJara
C ONMT B peajHM3alusATa Ha TPOEKTH, CXOJHU C MeNeBUTe MpoekTH Ha EmurenTta. OOCTYyXBamoTo IPY>KECTBO
pasmonara ¢ HeoOXOIUMHUTE MPOPECHOHATHICTH U MaTePHATHO-TEXHIHUECKH PECYPC, 32 J1a M3ITBIHA 33 IbDKCHUSTA CH
coerimacHo 3JICHLI.

> Hpudoéueaue Ha Kauecmeenu umomu npu ORMUMAIHU YCa1068Us

IMocturanero Ha OanaHc MeXAy LIeHa ¥ Ka4eCTBO Ha MPOEKTHTE Ha J[py’kecTBOTO € Hall-3HauMMaTa IpeIoCcTaBKa 3a
peanu3upaHe Ha CTAaOMJIHM IPUXOAM U BUCOKA PEHTAOMIIHOCT. 3a OCBILIECTBSIBAHETO HAa Ta3H LiEJI IE Ce MOAXO0KAa
M3KIFOYMTEIIHO M30MPATEeNTHO U IE CE 3ajlara MaKCMMAaJIHO Ha KOHKYPEHTHHS NMPUHIOWI NPH W300pa Ha NPOEKTH U
KOHTPareHTH.

» Hanuuue na niamedxncocnocoono mwpcene ¢ Cogus 3a noxynka/naemane na ousnec umomu

3ama3BaHeTO W MOBHIIABAHETO HA I[CHUTe/HaeMuTe Ha OusHec mmotute B Codust € KIo4YoB (pakTop 3a ycmexa Ha
neitHocTTa Ha JIpy»)ecTBOTO, TOKOJIKOTO MPEeIoTpe/Ielis JOX0IHOCTTa Ha HalpaBeHaTa nHBecTHIHs. KoHKypeHImsTa
Ha Ta3apa Ha UMOTH OT IUI.T. Ha MpeAJiaraHeTo Ce 3acHiIBa Mpe3 MOCIeAHNUTE TOANHH, ClIeABafKH Bh3CTaHOBSBAHETO
Ha TBPCEHETO M TeHJCHIMATA C€ OYaKBa Jla Ce 3ala3y B CPEJHOCPOUEH IUIaH. J[pyKecTBOTO cMsATa, ue Iie ycIee aa
ce TMO3WIMOHMpa J00pe Ha Mazapa 4pe3 BHUMATENCH MOA00p HAa MMOTH, KOWTO MMAaT OTJIMYHHA KadecTBa M
XapaKEPUCTHKH U Ca B CETMEHTH, KOUTO TaPaHTUPAT CTAOUIHO ThPCEHE.

8.1.9 OCHOBHU AEWHOCTHU U HAMEPEHMUS 3A CJIEJBAIIUTE ABE F'OJUHU

B cnyqaii, ue Ilpennaranero Ha HoBute akiun Ha EMuTeHTa 3aBBpIIN YCHENIHO, U OBI€ OCUTYPEHO JOITBIHUTEIIHO
IBJITOBO (pMHAHCHpaHe B pa3Mep Ha OKoJyio 42 MIH. JieBa, Tpe3 mbpBata mososuHa Ha 2019 . BPABO TTPOITHPTU
®OH/I nma HamepeHue 1a 3aKyNy TOTOBA M OTAaJeHa 1Mo HaeM ouC crpana, ¢ pasrbpHara 3actpoeHa miomr (P3IT)
oT 14 479 xB. M. U 1UIOII 3a OTAaBaHe moja HaeM oT 13 391 kB. m., Haxoxasma ce B YIIN VI-537,1523, k. 8, H3I1
Hztok, M. Kbpo, p-u Mnanoct, rp. Codusi, B 6JU30CT 10 THProBCKH HEHTHP ,, I HE MALL®. Crpagata nma mect
oduc etaxa, MapTepeH eTax C JBa PECTOPAHTA U TTAPKOMECTA, U JBE TOJ3eMHHU HUBA, ¢ 00110 240 mapkomMecTa.

CHGH KaTo CTaHE€ 4acCT OT nopT(bei/'ma Ha I[py)KGCTBOTO, Crpajara mie reuepupa 10XoAu OT HaCMHU.
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CKJII0YeHNTE KbM MOMEHTA HAeMHH JOTOBOPH, KaKTO M TEe3H, KOUTO CE OYaKBa Jla ObAaT CKIIOYEHH Ipeau Kpas Ha
[IpemmaraneTo, me OCUTypsSBAT TOJUINHH ITOCTBHIUICHHS B pa3Mep Ha He mo-manko ot 4 607 000 nesa (2 356 000
eBpo) 6e3 JIJIC. Te3u moroBopu ca cbe cpok 10 roauHu, ¢ SAHOKpATHA OMIIMS 33 TPEKPATIBaHE, KAKTO CIIC/BAa!

> 2022 r1.—15.8% ot oTHaBaeMuUTE IJIOLIH;
» 2024 1. -50.7% ot oTHaBaeMHUTE IIJIOLIH;
> 2025r1.-33.5% ot oTAaBaeMUTE ILIOLIH.

Beunuku chliecTByBaIiy Ha€MHHU JIOTOBOPH 11ie ObJIAaT NPeXBbpJICHH Ha J[pyKeCTBOTO 3aeHO C MPUI0OMBAaHETO Ha
crpagara. CoOCTBEHUKBT Ha crpajara ce € aHrakupal Ja OTAajie MOJ HaeM BCHYKM HaJMYHU IUIOIIM B Crpajara,
npeau 14 aa 6b1e nponaneHa Ha BPABO I[MTPOITBPTU ®OH/.

JloroBopeHara npuao6uBHa 1ieHa e 59 457 232 nera (30 400 000 eBpo), 6e3 JJIC, wiu 71 348 679 nesa (36 480 560
eBpo) ¢ JJIC. HenocpeacTBeHUTe pa3xoau — KaTO MECTHH JAHBLH, MOCPETHUUCCKA KOMHUCHOHH, HOTAPHATHH TaKCH
- CBBP3aHHU ChC 3aKyIyBaHETO HA Ta3M Crpaja, ce oyaksa aa Obaar okouso 2 390 000 nesa ¢ J1JIC.

CobGcrBenuk Ha oduc crpaznara e ,,Opuc A” OO/, EUK 204124346, c anpec rp. Codusi, yn. Kysman Ilankapes No
1, B KOETO HU3NBIHHUTEIHUAT IUpeKTOop U ocHoBeH akuuoHep Ha BPABO IIPOITBPTHM ®OHJ| Acen Jluces
nputexasa 50% ot asoBeTe Ha ApykecTBOTO. Apyrusat cpapyxuuk B, Opuc A” OO/ e ,,bnek Cuit luBenonmenT
EOOJ, EUK 131392066. dpyx’ecTBOTO ce ynpasisiBa U NPEACTaBIIsABA 3a€IHO OT ABaMara ynpaBureiau AceH Jluces
u ITaBen Tomam Cymxapcku- Kimorxkex.

Ipe3 cnenBamute ase-tpu roaunu (2020-2022) BPABO ITPOITBPTU ®OH/] 1ie OpoabKK a ThPCH CICIKH C
Ou3HEC UMOTH, ChOOPa3HO MHBECTUIIMOHHHUTE IENU M OrpaHuueHus Ha J[py:KecTBOTO, C sICHA Ujesl 3a IPUI00UBaHE,
HAYMH HA YMpaBJeHHE WM MOTEHLIMANn 3a reHepupane Ha goxoau. Crien ToBa Ie OBJAT THPCCHM HAYUHU 32
(uHAHCHUpaHEe HA TE3W MPOEKTH, KaTO BH3MOXKHOCTHTE €a 3a JPYyro yBelHUYCHHE Ha KamuTana Ha JpykecToBoTO,
KaKTO U ABJITOBO (PHHAHCHPAHE.

pr)KeCTBOTO HsMa HaMCpCHUC Oa pasmrpsBa oOxBaTa " e OpoAbLKU Aa €€ MpUAbpPKA KbM IITbpBOHA4YaJIHO
3AJIOKCHUTE OIpaHNYCHHUSA 34 UHBECTUIMHU OCHOBHO B HEABUXKXKUMU UMOTHU, TCHEPUPAIIU JOXO/ OT HAEM.

8.1.10 CTEIIEH HA 3ABUCHUMOCT OT KJIIOUOBU JIMLIA

KirouoBu 3a JlpykecTBOTO JHLIa ca wieHOBeTe Ha Herosus ChbBET Ha JUPEKTOPUTE, KAKTO U OOCITYKBaIOTO
npyxectso ,,EM BU EJI* EOO/.

UnenoBete Ha CbBeTa Ha JUPEKTOPUTE — HMMAT 3HAYUTENEH JBJITOTOJUIIEH ONHUT B pealM3UpPaHETO Ha
WHBECTUIIMOHHU TPOEKTH, KOWTO Ime ObJe BaKEH 3a B3eMaHETO HAa HWHBECTHIIMOHHHW pelieHus. Bceku oT
JUPEKTOPUTE KMMa HYy)KHATa KBaTM(QUKAIMS W ONUT Ja pealu3upa YCICIIHO HWHBECTUIIMOHHUTE IEJI Ha
JIpy’KeCTBOTO, CHOTBETHO HSAMa HE3PABOCIOBHA KOHIICHTPAIUS HAa PHKOBOMHH (YHKIIMA W HE € HAJHUIEC PHUCK
W3MBJIHEHUETO Ha cTpaTerusta Ha J(pyXecTBOTO Ja 3aBUCH OT €IUH IMPUCHCTBUETO Ha OIPEIEJICHO JHUIE BbB
BHUCIINS PBKOBOJIEH CHCTaB.

O6cmyxBamoro apyxectso ,,EM BU EJI“ EOO/] ochiecTBsBa IpsSKO ASHHOCTHTE 1O €KCTUIOATAINS M MOIIPHKKA
Ha IPUI0OUTUTE HEABMKUMH UMOTH M ChOTBETHO HErOBaTa poJis € KirodoBa 3a EMutenra. Ha Obirapckus masap Ha
HEJBWKUMH HWMOTH ChHIICCTBYBAaT M JIPYTd KOMITAHHU ChC CXOJIEH IPEAMET Ha ACHHOCT W KalaluTeT W IPH
HE00X0oIuMOCT JIpy»KecTBOTO OM MOTIIO J1a OCHINECTBSIBA IEHHOCTTA CH, U3MOJI3BalKHA TEXHUTE YCIYTH, KATO 3aMECHU
00CITy’KBaIIOTO CH JIPYKECTBO CHIVIACHO YCTaBa M KIIAY3WTE Ha CKIIOYCHUS MEXIY JBETEe CTpaHu aoroBop. OT Tazu
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riegHa Todka, miaHosere Ha ,,bPABO TIPOITBPTU ®OHJ” AIACHLL moxe aa ce peaqu3upar HE3aBUCHUMO OT
KOHKPETHOTO 00CITY>KBaIllO JPY>KECTBO.

8.1.11 3ABHUCHUMOCT OT OTPAHMYEH BPOU KJIMEHTU U JOCTABUUIHA

Morat na Ob1aT pa3rpaHUYEHH CIIEJAHUTE OCHOBHHU IPYNHU MOTEHIWAIHA KOHTpareHTH Ha JIpy»KecTBOTO B PaMKHTE
Ha AEUHOCTTa MY:

» IlponaBaum M KynmyBadyl Ha HEBH)XUMHU HUMOTH;
»  JlocTaBYMIM HA Pa3IMYHHU THIIOBE YCIIYTH — CTPOUTEIHH, OPOKEPCKH, (PaCHIUTH MEHHPKMBHT H T.H.
» Kpaiinu KIMeHTH — HaeMaTeln Ha UIMOTH.

ITo oTHOIIEHNE HA TOCTABYUIINTE, HATMIMETO HA MHOKECTBO TaKHMBa IPEIOTPEAEIsl HAINYNE HAa KOHKYPEHTHA cpefa
u cinaba 3aBUCHMOCT Ha J[py’KEeCTBOTO OT OIIPEAEICHH JOCTABIMIH (HAIIPUMEp 3a YCIyTH 110 pEMOHTHH ACHHOCTH Ha
crpaja u NoJApbiKKaTa UM).

IMopagu odakBaHWsl TONISIM Opoil KpaiHH KIMEHTH (HaeMaTelH), HE MOXE Ja Ce OYaKBa 3aBUCHMOCT KbM
HAKOW/HAKOU OT THAX.

B pesrome, 3aBucumoct Ha BPABO I[MPOITHPTU ®OH/J] oT KOHTpareHTH He ce 0YaKBa, IPW HAIWYHE Ha CBOOOICH
na3ap U MHTCH3UBHA KOHKYPEHIUSA MEXAY YIaCTHHUIIUTE B HETO.

8.1.12 TEKYUIN N OYAKBAHU KOHKYPEHTU HA ITA3APA

C BB3BpBIIAHETO KbM PBCT Ha Ma3apa Ha HEIBMXXHMMU MMOTH B Bbiarapus, HHBECTUTOpPHUTE CBINO 3allOYyBaT Jaa ce
3aBpBIIAT U KOHKYPEHIMATA 3a OrpaHMYCHHTE OOEKTH 3a MHBECTHpPaHE MEXIy TAX IMOCTEIeHHO ce 3acuiBa. B
JIOIIbIIHEHUE, HUCKUTE JIMXBEHU PABHMINA IIPE3 MIOCIEIHUTE TOAMHU HACOYBAT BCE MIOBEYE U IIOBEUE UHBECTUTOPCKHU
HUHTEpEC KbM HEIBWXKUMUTE UMOTU. B MomeHTa camo perucrpupanute Ha bODb akuMoOHEpHH IpyXkKecTBa ChC
CIenMaTHa MHBECTUI[OHHA 11e]T 32 UMOTH ca Haj 50, KaTo Ha ma3apa IpUCHCTBAT U MHOXKECTBO JIPYTU HHBECTUTOPH,
HSKOU OT KOUTO JOPU UMAT CbBCEM PA3JIMYEH NIPEAMET Ha ACHHOCT.

OCHOBHH KOHKYpPEHTH Ha JIpyXecTBOTO, C OrIJiell MHBECTHpPaHE B IOXOJAOHOCHH HMOTH, Ca UYXXIAECTPaHHH
HMHBECTHUIIMOHHH (POoHAOBE C PoKyc BbpXy M3TouHa EBpomna u kamanuTeT ga mpuaoOuBaT paboTen [y HHBECTHIIMOHHN
umotu B Bearapus. TakuBa dongose (karo Globe Trade Center, WING, Apollo, NEPI Rockcastle PLC, Hyprop
Investments, Prime Kapital n apyrm) ca TpaguIlMOHHO NpPUBJIEYEHH OT CPABHHUTEIHO BHCOKATa IOCTIKMMA
J0XotHOCT B Bbirapust u ca ¢ npeobnagasant Asu1 B o01ust o0em ot ckitouenu npe3 2017r. u 2018 . caenxw.

ChpIo Taka MOTEHIMATHN KOHKYPEHTH Ha EMHTEHTa ca M BCHYKM HACTOSIIN U OBAEHIM APYKECTBA ChC CIIEIHATHA
WHBECTHIIMOHHA IIEJl, YMATO NEHHOCT € CBBbp3aHa C NPHI0OMBaHE M OT/AABaHE IO HAEM M YNpaBJeHHWEe HA On3Hec
UMOTH (THPTOBCKH LIEHTPOBE, O(HUC Crpay, MHIYCTPHAIHH IUIOIHU U APYrH noxpobun). Takusa npyskectsa ca: PoHA
3a HenBxkuMHU UMOTH benrapus AJICULL, ®@ewp Ineit [Tponsptuc AJICHULL, Codapma Umotu AJICHULL u npyru.

8.1.13 AHAJIU3 HA YYBCTBUTEJHOCTTA

FPABO ITPOITBPTU ®OH/I e HOBO APYX eCTBO M KbM HACTOSIIMS MOMEHT HE € 3al0YHAJO J1a M3BBPIIBA CBOATA
JeWHOCT, He € MPUI00MBaJI0 HEJBHXMMHU HMOTH U HE € Bb3JIarajio U3rOTBSHE Ha OLICHKH Ha HE3aBUCHMH OLIEHUTEIH.

C ornen numcata Ha KOHKpETHa MPOTHO3HA WHQOpMAIMS 3a MPHUXOAU OT MpoaaxOw Ha [[pyXkecTBOTO W/WiIK
nevyanou, B HACTOSNIUS JOKYMEHT HE MOXKe Jla ObJie MpelICcTaBeH aHaliW3 Ha YyBCTBUTEITHOCTTa B HHU(POB BHUIL.
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Wnentndunupanu ca OCHOBHHMTE IPOMEHJIMBH, KOWTO IIpM HETaTMBHO pa3BUTHE OuXa MOIJIM Ja OKaxar
OTPULIATENHO BIHSHHE BBPXY peE3yINTaTH OT JAeHHOCTTa Ha EMHTEHTa, pPECIIeKTUBHO HErOBHUTE IeYanOu |
peHTaOMITHOCT.

»  Ocucypsasare Ha HYHCHOMO UHAHCUPAHE

Haii-chIiecTBeHHAT KOMIIOHEHT B pean3upaneTo Ha OusHec miaHa Ha BPABO ITPOITBPTU ®OH/] e nabupanero
Ha HeoOXOIUMHS KaluTal 3a CTapTHUPAHEeTO Ha JieiiHOCcTTa Ha J{py»KEeCTBOTO M MOCTUTAHETO Ha MO-ToJIsIM Mamab Ha
JEWHOCT, KOMTO /a MO3BOJIM peanu3alusita Ha 3anoxeHure nenu. OcHOBHA (a3za € yCIEITHOTO MPUKIIOYBAHE Ha
[Mpennaranero Ha HoBuTe aknuy W YBENWYEHHETO Ha KallUTana, ¥ CbOTBETHO - HEOOXOIMMOTO JOIBIHUTEIHO
JBITOBO (hMHAHCUPAHE.

»  Bwsmooicnocmu u kanayumem Ha 0OCIYIACEAWOMO OPYIHCECMBO 0d 2eHEPUPa 0OCMAMBYHO AMPAKMUEHU
UHBECTMUYUOHHU UOeU U 0d YNPABIABd AKMUBHO MAXHAMA Peanu3ayus

B kawectBoTO €M Ha oOcimyxBamo apyxectBo, ,EM BU EJI“ EOOJ/] me Obie OCHOBEH HW3NBIHUTEN Ha
WHBECTHLMOHHATA TMOJHUTUKA Ha J[pyXecTBOTO WM Ha Hacrosmus OW3HEC IUIaH W KaTo TakoBa IIe MOAIoMara
pr){(eCTBOTO OTHOCHO M3IIBJIHECHUECTO Ha HWHBECTUIHMOHHATA CTpaTETH, O6CJ'Iy)KBaHeTO, nogapbiKKara H
YIpaBJIEHUETO Ha NOPTQeiaa OT HEABMKUMH UMOTH.

M360pbT Ha 0OCITYKBAaIO APYKECTBO ChC COJIMACH Ia3apeH OMHWT U PEIyTallds I'apaHTHUPAT BbB BHUCOKA CTEICH
TCHEPHPAHETO HAa JIOCTAThUYHO KaTo Opoil M 00eM aTpaKTHBHM HHBECTUIIMOHHHM HJCU, TSAXHOTO YIPaBICHHE U
yCIIeNTHA peaTi3alusl.

> Hpu006u6aﬁe Ha KayecmeeHu UMomu Ha onmumaiHa yena

Peanusupanero Ha mimanoBetre Ha BPABO TIPOITBPTU ®OH]I 3aBucu B roisiMa CTENEH OT HAJIUYHETO Ha
KaueCTBEHU HEJBMKMMH HUMOTH, KOMUTO TOMAaJaT B CETMEHTHUTE, B KOMTO Ie uHBecTupa Emutenta. OcHOBHUTE
ONpeIeNAIM MapaMeTPU ca KaueCTBOTO Ha MMOTHTE, TSIXHATa JIOKAIUsS, HAJHMYMETO HAa KAYeCTBEHU HaeMmarelu W
CTOWHOCTTA, HAa KOATO MOTaT jaa Obaar mpuaodutu. J[pyKeCcTBOTO Ie Ce CTPEMH Ja Ch3AaJe CTPaTETHYeCKd
OanaHcupaH ¥ (QUHAHCOBO TUTAHUPAH MOPTQEHI, KOWTO Ja MO3BOJIM PEATU3UPAHETO HA JOXOAHOCT B PAMKHTE Ha 6-
7% Ha rogumHa 6a3a.

»  Hanuuue na naamescocnocobno muvpcene 6 CO(Z)ME 3a HaemaHe Ha umom

EBeHTyallHO CBMBaHE Ha THPCEHETO Ha IMa3zapa Ha HEABMXXMMH MMOTH B CErMEHTHTE Ha Ou3Hec uMoTH (oduc,
THPrOBCKM, WHIYCTPHAJIHM W JAPYTM MOAOOHM) OM OKa3ajio HeraTMBeH e(eKT BbpXy OOIIUTE ICHOBH/HAEMHH
paBHUILA U CHOTBETHO BBPXY JOXOAHOCTTa Ha J[pykecTBoTOo. MoOzenupaHeTo Ha KOHKpPETHUsI e€eKT OT moJ00HO
CHOUTHE € TPAKTHYECKU HEBB3MOXKHO, 0€3 Jla € KOHCTpyHpaH noprdeiiia oT uMoTH Ha J[pyxecTBOTO U 0e3 Ja € siCHa
CTPYKTypara Ha IPUXOAUTE.

Berpeku BucCOKaTa 4YyBCTBUTEIHOCT Ha IUIaHa Ha J[pyecTBOTO KbM LEHOBHUsI (DakTop, BEpOSTHOCTTAa 3a
peanu3upaHe Ha MONO00EH TECHMHCTHYEH CIICHApHi € He3HauuTeNnHa. HampaBeHHMAT IbpBOHA4YaleH aHAIN3 Ha
CBCTOSIHUETO U IEPCIIEKTUBUTE Ha Ma3apa Ha HEIBWKMMHU MMOTHU HE [JaBa OCHOBAHUE [1a CE OYAKBA IIOHUKEHHE Ha
HaeMHaTa JOXOJHOCT HAa HMMOTUTE INpe3 cleABalluTe 2 TOJUHM 3apajd CUIHOTO TBHPCEHE M HEJOCTaThYHOTO
Ipeajaraie KbM MOMEHTA.

8.2 TJIABHU ITA3APU
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OcHoBHuAT Nazap, Ha koiito BPABO TTPOITBPTU ®OHJI me omepupa, € ma3apbT Ha HEIBIKAMH MMOTH U TIO-
KOHKPETHO TJIaBHO 3 CErMEHTa OT TO3H Ta3ap, a UMCHHO: 0(HC, THPrOBCKH U UHTyCTPHATHHU TUIOIIH.

8.3 HMH®OPMAINA 3A OTPACHJIA U TEHAEHIUU 3A PASBUTUE

Hpe3 2017 T., IMa3apbpT Ha OusHec HCIABW)XXHNMU UMOTHU B E’bﬂrapI/IH CC HaMupalic B NE€pruoJ Ha MoACM U IMOBHUIICHA
JIMKBUJIHOCT, 3a KOCTO CBUACTCIICTBAT CACIIKHUTC Ha 061]1& CTOMHOCT HaJ 700 munroHa €BpO, CKJIFOUCHU OT HA4YaJIOTO
Ha roauHara. ﬂpyl" MOJIOKUTENICH CHIHAl Oelie 3aBpBIIAHCTO HAa YYKACCTPAHHUTEC MHBECTUTOPHU, KOUTO HMaxa
OCHOBEH IIPUHOC 3a ITO-BUCOKUSA obem CIIPSAIMO NPEAXOAHUTE TOAUHUA.

AXTHBHTE, TPEIU3BUKBAIIM HAH-TONSIM HMHTEPEC Y WHBECTHUTOPHUTE, OSXa THPrOBCKUTE LIEHTPOBE B OOJACTHUTE
rpajsoBe, KaTo Hai-roJleMHUTE CAEJIKHM 3a INepuoia ca 3a npuaoOuBaHeTo Ha crtosnmunuTe Paradise Center (253
munroHa eBpo), Serdika Center (207 mumona eBpo) u The Mall (156 munmona espo). Uetnupu apyru o0eKkTa U3BbH
cronuiara - BbB Bapna, Crapa 3aropa, byprac u Pyce, cbiio cMeHnxa cBoute cOOCTBEHHIM, KaTO B IBPBUTE TPU
cily4yast ”HBECTHUTOPHTE Ca Yy XKIECTPAaHHU FOPUIUYECKH JINIIA.

AKTHBHOCT ce Ha0JI0JaBallle U B XOTEICKUS CETMEHT, KaTo CANIKH ce CKII0UMXa C JBa KI04oBU oOexTa B Codus u
Byprac — xorenure ,,Tpakus* u ,,bbarapus“. B nporec Ha cTpoex e ObISIIUIT X0TeN Ha JIykco3HaTa Bepura Hyatt B
cronunata, a peHosanus tede B Grand Hotel Bulgaria m Radisson Blu Hotel, xoiito mpencron na mpemMuHe KbBM
miBeiapckara Bepura InterContinental.

Ha3ap1)T Ha O(bI/IC IJI0IOU MTPOABJIKU CBOCTO JUHAMUYHO pa3sBUTUEC, KATO CBO6OILHI/ITC ooy oCTaBaHaxa Ha HHUBa
noj 10%, a MHOTO crpaau 0sXxa 4YacCTUYHO WJIM HAIBJIHO OTJaBaHM olle BB (pazaTa Ha cTpoex. Jlo kpas Ha roauHaTa
ce OYakKBallle BBHBEXKIAHETO B EKCIUIOATalMsd Ha /Ba OT roiemMute oduc mpoekra B croimmnara — City Tower u
Millennium Center, ¢ 06ma otaaBaema miomnt ot 61130 60,000 KB. M.

Ipe3 2018 roanHa, TMKBUAHOCTTA HA Ma3apa Ha OM3HEC HEJBIKMMU UMOTH B Bbiarapus npoawsnku aa Ob/ie BUCOKa,
3a KOETO CBHJCTEJICTBAT CACIKHTE Ha 00mma cToiHocT 6m30 450 MIIMOHA €BpO, KaTO JOMHUHHPAIIH ca CACIKHUTE B
oduc cermenTa ¢ 151 0T 0kos10 300 MiTHOHa eBpo (67%).

Cpen CKIIIOUSHHUTE IO-TOJIEMH CHETIKU ¢ oHC Crpaay ca Takua kaTo — Meranapk Ha Oyi1. Llapurpaacko moce (Hag
80 mmmona eBpo), Iomurpadus wa Oyn. Llapurpaacko moce (Hag 70 mumuoHa epo), Mminenuym Llentsp (55
MUJIMOHA €BPO) U IPYTH.

[Ma3apbT Ha oduC IIOMIM NPOIBIDKABA CBOETO JAWHAMUYHO Pa3BUTHE, KATO CBOOOJHMTE IUIOIMIM C€ MOHMKHXA JI0
8.3%, a MHOTO Ccrpaay OMBAT YaCTUYHO WM HAITBJIHO OT/AABaHM OIIE Tpeu na ObaaT 3apbpiieHu. [loBuaBaneTo Ha
JMKBUJHOCTTa Ha OBJITAapcKHs Ma3ap Ha MHBECTHIMOHHM MMOTH (TaKuBa, TEHEPHpAIIH J0XOJ OT HaeM) € CHJICH
TIOJIOKUTEJIEH CUTHAJ KBbM UY)KJECTPAaHHUTE WHBECTHUTOPH, KOMTO JIO CKOpO M30srBaxa jJa MOCTaBAT bbiarapus Ha
panapa cu IMEHHO TI0paJiy JIIcaTa Ia3apHa JIbJI00YrHa.

I[pyl" (I)aI(TOp 3a IOBUIICHUA 6pOI>'I HMHBECTUIIMOHHU CHACJIIKKU € BCC IMO-YC€CTOTO AOCTUIaHC 0 HEHOBHU KOHCEHCYC
MCKAY NpoJgaBaiu U KyllyBauu — IpoUeC, NOAINOMAarad KakTo OT p€aJJUCTUIHUTC OYaKBaHHUS Ha IPOAAaBAYUTC, TaKa U
OT aTPAKTUBHHUTE YCJIOBHUA 110 HOBU 0aHKOBH KpE€AUTHU, ITOJTyJYaBaH!U OT KYITyBa4UHUTE.

8.3.1 TIPETJIEJ HA TTA3APA 11O CETMEHTH?

2 TTo undopmauns u ranuu sHa MBL
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8.3.1.1 O®UC IIJIOIHU

I/Im;enmap u cmpoumeiina aKkmuenocm

K®M kpast Ha cenremBpu 2017r., cpmecTByBamute cbBpeMeHHHU oduc mromu B Codust nocturaaxa 1 816 918 kB.m.
Bposr Ha oduc crpaaute B cTpoex mocturHa 335 731 kB.M., ot kouro 260 000 kB.M. ca IIIAaHUPAHU 32 3aBBPIIIBAHE
npe3 2018r. HUBOTO Ha CTPOUTEICTBO OCTaBa CPABHUTEIHO BUCOKO B MPEArpajusaTa U € NPEeAUMHO ChCPEeJIOTOUEHO
1o mponbiokeHneTo Ha Oyin. llapurpancko moce, kakTo u B paiiona Ha busnec Ilapk Codus. CeuieBpeMeHHO,
00eMbT Ha 3aMpa3eHUTE O(pHC MPOEKTH craaHa A0 okoso 103 000 KB.M. M B 32aBUCHMOCT OT Pa3BUTHETO Ha Ia3apa
TIpe3 ciIeaBaIlyuTe TPUMECEUrs MOKe a BUAUM OIIe pa3Mpa3eHH MPOCKTH.

KbM kpast Ha 2018r., chiiecTByBamuTe cbBpeMeHHH oduc oy B Codus nocturnaxa 1 960 000 kB.Mm. bpost Ha
oduc crpaaute B crpoex nocturaa 440 000 kB.M., ot kouro 320 000 KB.M. ca MIIaHUpaHHM 32 3aBBPIIBAHE JI0 Kpas Ha
2020 r.. Ima nnanupanu omie okoio 250,000 kB. M., 32 KOUTO BCE OIIE HAMA U3JaJCHH pa3pelIeHus 3a CTPOSK U
CBOTBETHO HE Ca 3allOYHAJIU CTPOUTETHU ACHHOCTH.

Ce600600nu ogpuc naowu

Cren 3HaYMTENHO MOHIDKEHHUE Tpe3 MbpBOTO TpuMeceune Ha 2017r. 10 9.1%, npe3 BTOPOTO U TPETOTO TpUMECeUHe
00eMbT Ha CBOOOJIHMTE IUIOIIM 3alOYHA JIEKO MOBHIIEHHE, ChOTBETHO 10 9.4% u 9.8% oT oOmus MHBEeHTap B
Codust. KM kpast Ha centemBpu 20171, cBoOomuuTe Kiac A u kinac b oduc mwiomu nocturaa 177 925 kB.M., KOeTO
Mapkupa nosuinenue ¢ okono 10 000 kB.M. crpsMo BTOpoTo TpuMeceuue. OuakBaHeTo Oerle, 4e 3apaju HOBATa
BBJIHA Ha CTPOUTEJICTBO Ipe3 BTOpara IojoBHMHA Ha 2017r. MpoleHTHT Ha CBOOOJHMTE ILUIOIIM e MPOIBIDKU JAa
HapactBa. OT apyra cTpaHa, HOpaay IPOMEHEHHM KPUTEPHM Ha ThpCEIuTe O(HC IUIOMHM, HIKOW OM3HEC paioHH
MMaxa MO-HHUCKH OT CPEAHUTE HHBA HA CBOOOIHHM Iutomy. Hampumep, BBIIpekH MO-ToJIeMust 00eM Ha cBOOOTHH O(HC
IUTOIIY B MPEArpaausTa, IPOLEHTHT HAa CBOOOIHNTE TUIOMmH TaM € 8.8%, JoKaTo B LEHTpalHAaTa rpajcka 4acT TO3H
nporeHt e 10.5%.

KoM kpas Ha 2018r. cBOOOmHHTE KiMac A u kiac b odpuc mnomm Hamamsaxa ¢ 13% copsmo MuHamaTa TOIUHA,
nocturaiiku 8.3% (162 700 kB.M.), cipsimo 10% npe3 nexemspu 2017 .

Twpcene na opuc niowu

IIpe3 2017 r., mpeaBapUTEIHUTE AOTOBOPH 3a HaeM (NOAMMCAHHM TPEAHM 3aBbPIIBAHE HA JajcHa O(HC Crpana)
JIOIIPUHECOXa 3a Tpy0Oo IMOJIOBMHATA OT CAEJIKHTE 32 HaeMaHe Ha oduc mwiomy. PUpMUTE OT TEXHOJOTHYHUS U
ayTCOPCUHT CEKTOpa MpejacTaBisiBaxa moBedeTo (75%) OT CKItoueHuTe chenku ¢ oduc miomu. [Ipe3 TperoTo
TpumMeceune Ha 2017T., HETHOTO YCBOsIBaHE Ha O(HC IUIONIX 1O HaeM Bb3je3e Ha 21 030 kB.M.

IIpe3 2018 r. ThpceHeTo ce 3ama3u CUITHO, KaTo Mpe3 MOCIEJHOTO TPUMEceUre Ha ToJuHaTa 0sxa MOANUCaHU HOBU
cnenku 3a Han 35,000 kB.M., a HETHOTO ycBosiBaHe 3a nepuoaa € 41,500 kB.m. TenmeHnusaTa mpe3 MocaeaHuTe 2
TOJIMHY HETHO YCBOCHHTE IUIOMIH J]a Ca MOBEYE OTKOJIKOTO MOCTPOCHUTE, CE OUaKBa Jia Ce 3ama3u

Haemnu nuea

IIpe3 2017r., cpemrHOTO HUBO Ha OOSIBEHUTE HAaeMHM HWBa OCTaHa 0e3 ocoOeHa MpoMsiHa B Jauamna3zoHa 12-14
€BpO/KB.M. 32 Ky1ac A u 6.5-9.5 eBpo/kB.M. 3a kiac b oduc ruromm.

IMpe3 2018r., CpenHure HaeMM PpErMCTPHpaxa JIEKO MOBUIIEHWE - NPU Kiac A OQepTHUTE HHBA, C HIKOH
M3KIIIOYEHHS, BapUpaT OCHOBHO Mexay 12 u 15 eBpo Ha kB.M, a mipu kiac b - mexxay 8 u 11 eBpo Ha kB.M. O4akBa
ce B KpaTKOCPOUEH TUIaH HAaeMHHUTE HUBA J1a OCTaHAT CTaOMIIHU.
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U npes nocnexnoro tpumeceure Ha 2018r. nazapsT Ha oduc o B Codust MpoabJDKHU J1a ce pa3BUBa JMHAMUYHO,
3ana3Baiiki BUCOKaTa aKTHMBHOCT HAOJI0/IaBaHa Mpe3 Isiata rofauHa. Pexop oroens3axa HETHO YCBOCHHUTE TUIOIIU —
41,500 xB.M., Hali-BHCOKOTO HHMBO Ha TpUMeceuHa 0a3a oT 3 rogunu Hacam. OOEMBT Ha MOANUCAHUTE HOBH CICIIKH
ce 3ama3¥ HajJ CpeqHOTO 3a mocienHuTe 10 roanHH, KaTo OCTaBa BHCOK MPOIEHTHT HA CIOCIKH B HOBOCTPOSIIH CE
crpaau. 3amaszBa ce TCHIACHIMATA Hail-aKTHBHU HaeMmaTeld Ha maszapa ga ca ¢upmu ot cekropure [T, BPO u
LIEHTPOBETE 3a CIIOJIENICHN YCIYTH C 00mI 1511 oKoio 67%. OdakBa ce CTpOUTETHATa aKTUBHOCT Ja TPOIBIDKH J1a ce
mokagBa. HUBOTO Ha IIaHWpaHWTE HOBH MPOEKTH CHINO IIE PacTe, KaTo ce OYakBa Ipe3 cienBamuTe 3-4 ToxuHu
MIPOIICHTHT Ha CBOOOIHUTE IUIOIIM 1A 3al0YHE JIEKO Ja HapacTBa, BBIIPEKH Y€ THPCEHETO 3acera ocraBa CHIIHO.
HaemHuTe HHMBa ce OvakBa Ja OCTaHAT cTabwiaHH 10 Kpas Ha 2019r., HO B IBITOCPOYCH IUIAH € BH3MOXKHO
MMOHUKCHUE.

8.3.1.2 TBPIOBCKMU IJIOIIN
Hneenmap

KbM kpas Ha 2017 1. 00IIUAT 00eM Ha IUIOIIUTE B THPTOBCKH LICHTPOBE OCTaHA HEMPOMEHEH Ha HUBO oT 776 000
kB.M. POKYCHT Ha aceT MEHUDKbPHUTE Oellle OCHOBHO BBPXY TOBA Jla HaMEPAT aATEPHATHBU 32 OCBOOOJEHHUTE OT
IMuxanunu u Kapdyp rmomm. Twil kKaTo MoBe4eTo XpaHUTEIIHU BEPUTH CUUTAT 32 TBHPJE BUCOK PUCK HAeMaHETO Ha
IsIaTa IDIOMI, JOCKOpo oburaBaHa oT [lukammnmm win Kapdyp, HSIKOM TBHPrOBCKHM IEHTPOBE pasieiixa HIH
TUTAHUPAT JIa Pa3/IeisAT Te3H IJIONIM Ha MTOBEYE OT €IMH Mara3uH.

KbM kpast Ha 2018 r. o0musT 00eM Ha IUIOLIUTE B THPrOBCKH HEHTpoBe gocTurHa 8§14 550 KB.M., KOETO € IoKauBaHe
¢ 38,550 xB. M. cIpsIMO rOJIMHA MO-PaHO 3apaJl OTKPHUBAHETO HA PEHOBUpAHUS THProBcKU LEeHTHp [1noBnus Ilnaza
(c mpenumrao MMe Mo T"anepust). B oOHoBennst mMon, 3a mepBH T B I1moBauB, oTBOpMxa MarasmHu MHauTekc
I'pyn ¢ Bogemus cu 6pana 3apa, a ceino u UKEA ¢ mankus cu dopmar maraszus (1 4000 kB. M.).

Ce00600HuU nowu

IIpes BropoTo Tpumeceune Ha 2017r. 0OIMAT IPOLIEHT Ha CBOOOJHHUTE TUIONTH B MOJIOBE ce CBH 710 14.5% ot 16.4%.
[MonoxuTenHaTa TeHAEHIMs Oelle pe3yiTaT OT IOCTEIEHHOTO YCBOsIBAHE Ha IUIOIIM, ocBoOoneHu ot Kapdyp u
IMukanunu B 1su1ata crpana. CeoboguuTe wionm B Codust cnagHaxa ot 16.2% no 15.4%. ¢ otBapsiHeTo Ha buna B
Cepmuxka LlerTsp npe3 anprut Ha o oT 1 300 kB.M. ce ycBomnxa Bcuuku 4 500 kB.M., ocBoOoaeHn ot [Tukaammm. B
TBProBckuTe HeHTpoBe m3BbH Codust, ocBoboaenute ot IMukagumm u Kapdyp ruromu 6sixa 3aeT OT HO-MaJIKH,
MecTHH Bepuru. Upes otnaBanero Ha 5 000 xB.M. Ha MecTHHA Opana BynMar, 4acTHIHO ce HAITBJIHAXA CBOOOIHUTE
9 000 xB.M. Ha OmBmst Kapdyp B I'pann Mox Bapnra. [pyru 2 500 xB.M. Osixa HaetH oT TeXHOMapKeT cien
BBTPEIIHO Pa3MeCTBaHe.

[pe3 2018r., oOMHAT MPOLIEHT HA CBOOOIHAUTE TUIOIIH B CHIIECTBYBAIIN MOJIOBE OCTaHa CTAOMICH. AKO ce M3KITFOUH
edexTa ot oTBapsHeTo Ha [LmoBauB I[1naza ¢ 6mm30 40% cBOOOIHM TUTOIIN, HUBOTO Ha chIuTe cragHa oT 10.95% mo
10.8%. CBobomuute twiomm B Codust ce nmoHmxknxa maprusanHo ¢ 0.06%. Edexrst Ha [lnoBnus Ilnaza BbpXy
NIPOLIEHTa Ha CBOOOTHUTE ILIONIH B TpagoBere m3BbH Codus Oemre yBenmuenue ¢ 2.48% no 13.43%.

“I'onemu kymuu”

ITpe3 2017 r. BozenTe MapKH B cerMeHTa Ha OBbP3000OPOTHUTE CTOKU IPOIBIDKMXA JIa 3a3/{paBsBaT MMO3HIHHUTE CH.
Ipe3 Ta3u ronuna buna orBopu B Cepnuka Lentsp, [lapk Mosn u Mox Codust. Ot cBost ctpana, B bamuuk Jlumn
OTBOpHM 84-THsI CM MarasuH B CTpaHaTa, KaTo OOSBM Y€ HOBM Mara3WHHM Ce O4akBa Ja ObJaT OTBOPEHM CHILO B
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CamokoB u Cozomon. CobieBpemenHo, Kayguana He JIeMOHCTpHpa EKCIIaH3MOHMCTHUYHA IIOJHMTHKA Mpe3
HM3MUHAJIOTO TpuMeceune, a Ha wrony oT 2 200 kB.M. ®anTacTnko oTBopu Mara3uH B Ennn [lennH, koeTo e TexHUs
BTOpH Mara3wH u3BBH Co¢usa. T-Mapker mpk oTBOpHxa HOB MaraswH B JltonmwH, koeTo ¢ 31-Bus WM Mara3uH B
Codus 1 62-pu B cTpaHata, C KOETO ce PEBPBILAT B TpETaTa Hall-rojisiMa XpaHUTeJTHA Bepura 1o Opoi Mara3uHH.

OT CBIIECTBEHO 3HAYEHHE € TECHACHIMATA CPel HAKOM OT MO-TOJEMHUTE CylepMapkeTu (M mo-crermanHo Jlnmm,
Kaypmang n T-MapkeT) 3a n3BbpIIBaHE HA PEHOBAINH HA CHIIECTBYBAIUTE UM MarasiHHU B IIAJaTa CTpaHa — TE3U
WHBECTHILIUH, 3a€[HO C OTBApPSHETO HA HOBM MarasMHU AEMOHCTPHpPA IBITOCPOYHHTE aMOHMIMH HA THPTOBLUTE 32
yBeJIMYaBaHE Ha Ma3apHUs UM JIsUT Ha OBJIrapcKus masap.

[Ipes BropoTo Tpumeceune Ha 2017 r. maTckata Thprocka Bepura Jysk orBopu 2 HoBu Marasusa B Codust — Ha Oy
Boresrpancko moce u B kB. Jlpyx0a, kakto u Tpetu B IlepHuk. TeXHUAT JOTUCTHYCH IIEHTHP B boxxypuie e B
CTPOEX U ce ouakBa Ja Obae 3aBbpiueH npe3 2019r.

Hpyra “HampaBu cu cam” ThproBcka Bepura, [Ipaktukep, otBopu Ha 6 800 KB.M. HOB Mara3mH B SIMOoi1, KOoeTo ¢
TexHUAT Beye 10-Tu Mara3uH B cTpaHarta. B cTpoex e u Apyr xumepMmapKeT Ha Bepurara Ha iomt ot 7 200 kB.M. B
[lymen.

Ot cBos cTpana, TexHOMapkeT 3aTBopH 4 MarasuHa ¢ o6ma ot ot 19 900 xB.M. B Codwus, Byprac, Bunun u 'ome
JenueB. TexHUsAT KOHKypeHT 30pa 3aTBOpPH Mara3uHuTe cu BB BapHa u ['abpoBo.

IIpe3 2018 r. HAKOM “roneMu KyTHM~ peanu3upaxa 3HauuTesHa eKCHaH3MuA. XPaHUTEIHUTE BEPUTH NMPOIBIDKUXA /1a
OTBapsAT HOBU MarasvHU, CbOTBEeTHO buina nBa HOBM MarasuHa, JInmn tpu, a @anractuko u T-Mapker — o enux
MarasuH. [Ipe3 mociequure Tpu Mecena Ha 2018 1. POKyCHT Ha THPrOBIUTE OT THUH “TOJIEMH KyTHH O€ MpeIuMHO
BBPXY MO-MAaJIKH JIOKANH, KbAETO THPrOBLUTE UCKAT Ja YCTAHOBSAT MPUCHCTBHE. JIpyr THPrOBLM B CBIIUS CETMEHT
CBHIIO OTKPHXa HOBU Mara3uHH B MaJIKU TpaoBe, kato Hanpumep 3opa (B Pasior) u Jysk (8 Monrana u Pyce).

I'naenu ynuuu

IIpe3 2017r. rmaBauTe ynunu B Codus u mo-crenuainHo Oyi. ,,BuTtoma‘ npoabinkuxa Aa NPUBIMYAT IMOBUIICHO
ThPCEHE OT CTpaHa Ha KO3METHYHHM MarasuWHH, anTeKH, PecTOPaHTH M KadeHeTa. B cblIOTO Bpeme, OposT Ha
MOJHHTE MapKH, MPUCHCTBAIIM HA TJIABHUTE YJIHIN HaMalsiBa. BeIpekyu NpUBIEKATEIIHOCTTA HA TEXHNUTE JIOKALIUH,
IT0-BUCOKHUTE HAEMHH HHBA KapaT MOJAHUTE THPTOBIH J1a ThPCAT aJTePHATUBHU JIOKALIHH.

IIpe3 BropoTo TpuMmeceuune, anteuHata Bepura Ceiba OTBOpHM HOB OOEKT Ha IelIeXoJHaTa 4acT oT Oyn. Buroma.
dunnanckara Bepura 3a 66p30 xpanene Hesburger orBopu mepBust cu marasul B Codust ciien karo 3amecta Burger
King Ha mpeceukara Ha ynumure ,,Amadue” u ,,Buroma®. Excran3usara Ha Hesburger B cronmmara mpoasmkasa ¢
Jpyr 00eKT, KOWTO Iie ce HaMKpa Ha MsICTOTO Ha OuBInus pectopant Texas Chicken Ha rur. ,,CliaBeiikoB*.

B MomHHS CerMeHT, MPEACTOSIIOTO OTKpuBaHe Ha Max Mara (Ha msctoto Ha Collective), Dsquared2 u Roberto
Botticelli, yi. ,,Cb00pHa“ yrbpika MMHIDKa CH Ha YJIMIA ¢ BUCOK Kiac Moza 1 0% cBOOOHHM IUIOIH.

IIpe3 2018r. MogHHUTE THPrOBIM MPOABIDKIXA A2 JOMUHUPAT B CETMEHTa Ha Mara3uHUTE Ha TNIaBHU ynuiM. Jlokaro
peHoBaIMsITa Ha TJIABHM IemexoqHu 30HH B Codus mpoabinKaBa, MHOTO THPTOBIIM CE OIUIAKBAaXa OT KAadeCTBOTO,
CpoKa 3a M3IIbJIHEHNE U €(DEKTUBHOCTTa Ha PEMOHTHHUTE AeHHOCTH. MHOTO THProBUH 00sSBMXa 3HAYMUTEJICH CNaj B
nponaxoute (Hax 30%), a mpe3 mocieaHuTe aBa Mecena Ha 2018 r. ce 3abens3Ba NMOBHIIABaHE Ha CBOOOIHUTE
JI0MTH B IeHThpa Ha Codust.

Twpcene
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YerBbproTo TpuMmeceune Ha 2018 r. Oemie mapkupaHo ot 11% mnokauBane (Ha roaumHa Oa3a) B obema Ha
npojaxxounTe, crmopen HarumoHamHHS CTATUCTHYECKH HMHCTHTYT. CpegHMAT JOXOA Ha YOBEK OT JOMAaKHHCTBOTO
noctura obmo 1474 mB. 3a BTOpoTo TpuMeceune Ha 2018 T., koeto e ¢ 8.7% Hax HHBOTO OT TOAWHA IIO-PAaHO,
OCHOBHO 3apajiyl yBEIMICHUETO Ha 3aIUIaTH M MEHCHH. Y CIIOPEIHO ¢ YBEMUUCHHETO Ha goxoaute, ciopex HCHU, ce
HaOII0aBa ¥ PBCT Ha Pa3XxoJuTe Ha JJOMAaKHHCTBATA 3a ChIIHMA neproa. CpeHUsT pa3Mep Ha Pa3XoAnTe Ha YOBEK ca
1331 nB. 0010 3a Mepuoaa anpui - 10HH, koeto ¢ ¢ 11.4% Hax cymara ot cpuiusa nepuox Ha 2017 r. Okomno 30% ca
MOXapyeHu 3a XpaHU W HanuTku. OT CBOS CTpaHa pa3XoAuTe 3a J0Ma M TPAHCHOPT MMaT HpUHOC OT 2.7% KbM
00III0TO MOBUIICHNE HA PA3HOCKUTE HA JOMAKHHCTBATA.

8.3.1.3 MHHAYCTPUAJIHU ILJIOIIU
Hneenmap

Ipe3 2017r. monoOpeHaTa Harjiaca Ha HHBECTUTOPUTE B CEKTOPa MOTHBUPA KAKTO TSX, TaKa M KPAHHU MOJI3BaTENIN
Jla CTapTUpPAT HOBU MPOEKTH 3a WHAYCTpHUATHH Tuiomu. OOmHMAT 00eM Ha CTpOUTENCTBO aocTurHa 254 000 kB.M.,
OnarojapeHue Ha HOBH CTPOEXH OT CTpaHa Hail-Beue Ha KpaiHU MOJI3BaTeNH, CPeIH KOUTO HOBATa JIOTHCTHYHA 0a3a
Ha Jysk B pasmep Ha 93 000 xB.M. B Boxypume. Tamap ®ync, coOcTBeHHUKBT Ha MapkaTta KeHap, cTpow HOBO
MPOU3BOJCTBeHA crpana Ha mionl oT 9 500 k.M. B HoBu Xawn. Ilannma, ¢pangaiismaromnomydarensat Ha Odwuc 1,
3aroyHa Tpe3 FOHHU CTPOUTEICTBOTO Ha HOB JIOTUCTHYCH ckiajg Ha miomr oT 8 600 kB.M. B PaBHo Ilome. Moto Idoe
IIBK PA3MIMpsiBA MpexaTa cH 4pe3 1Be (iekc crpaanm 0mm3o Ha OKOJOBPBCTEH MBT — aBTOLEHTHP M CEPBH3, 3a
mapkute Boaso u fryap. OT cnekynaTUBHUTE MPOEKTU — Mpe3 Ta3u roJuHa npeactou 3aBbpuiBaHe Ha 10 000 kB.M.
¢aza 2 ot Uanycrpuanen [Tapk Codus Uzrok, 6mu3o no I'apa Emmn [enun.

@oKychT OCTaHa MPENUMHO BHPXY MO-pa3BuTaTa M3TO4HA 4YacT Ha Codus, B paMkuTe Ha M OTBBI OKOJOBPBCTECH
BT, IOPAJH M0-T00PHUTE TPAHCHOPTHU BPB3KU. Cpel MPOSKTHTE 3a MOJICPHH JIOTHCTUYHH HapkoBe ocTaBat: daza 3
Ha East Ring Logistic Park 8 Hoeu Xan (12 800 xB.M.) u ®a3a 2 na Logistic Park Sofia Ring B Kpusuna (10 000
KB.M.). BbIpeku ToBa, KaTo pe3yiaTar OT M3BbPLICHUTE MOJ00PEHUs B TPAHCIIOPTHATA HHPPACTPYKTYpa, CEBEPHUTE
u 3ananuuTe yacty Ha Codusi mocTeneHHo 3amovBaT Ja NPUBIHYAT MHTEpeca Ha KpaiHU IMOoJ3BaTeNn — NpUMeEp 32
TOBA ca HIKOJIKO COOCTBEHH CIpajil M CKJIaJoBe B 0kosio Mpamop u Tpebuu.

OOwMAT UHBEHTAp € 0KOJO 2.89 MMIMOHA KB.M., OT KOMTO 1.82 MUIIMOHA ca COOCTBEHOCT Ha KpaiHM IMOJ3BATEINH.
Hosonoctpoenute crpaau ca ¢ miomr okojo 20 000 kB.M., KaTo cCpell Hall-roJIEeMUTE ca: Pa3lIMPEeHNEeTo Ha AUKO U
HOBUSIT JIOTUCTHYEH IIeHThp Ha Kanuman Kapube — u aBere Ha Oyin. EBporna.

KbM kpast Ha 2018 r. obumsaT o6eM Ha MHAyCcTpUaIHUTE Tioy O0e 3.1 MuiInoHa KB.M. 3aBbPIICHUTE HOBH MPOEKTH
Osixa B pasmep Ha Omm3o 100,000 kB.M., a 250,000 kB.M. Osixa B MPOIEC HA CTPOUTEICTBO. JlOMUHHpaIU Tpe3
rojuHaTa 0s1xa pa3MIUPEeHUs Ha CHIIECTBYBAIIM CIPaaH, KAKTO U TaKMBa CTPOEHH “TIO MOpBhUKa”. MeXayBpeMeHHO,
CTPOMTENICTBOTO Ha CIEKYJaTHBHU IMPOEKTH NMPOABIDKaBa Ja pacTe MOopaad HapacTBAIIOTO ThPCEHE 3a MOAEPHH
CKJIaJI0OBH TUIOIIH.

@oKyCchT Ha HMHBECTHTOPUTE OCTaBa BBPXY MO-aTpakTHBHaTa M3TouHa 4yacT Ha Codus mopagu mo-mobpure
TPaHCHOPTHHU BPB3KH.

Wunyctpuannata 30Ha B Boxypwuine CbhIIO ce pajBa Ha MHBECTUTOPCKM HHTEPEC W pelulia HOBH 3aBBPILICHU
npoektn. Hemckara ¢upma Reisswolf, cnerumanusupana B 3aiuuaBaHe Ha WH()OPMAIMOHHW MAacHBH, B MOMEHTA
CTpOAT coOCTBeHa 0a3a B pasrbHaTa 3acTpoeHa muioml oT 2,900 kB.M. J[pyru KOMIIaHWH, KOUTO B MOMEHTa Ce
paspactBaT B boxypuie ca TakuBa kato Star Abs Invest u Optix AD. B Wnnsaim ¢pupmara Runners Shock passusa
CBOs1 COOCTBEHA MMPOM3BOJICTBEHA U CKJIaioBa 6a3a ¢ miong oT 2,600 KB.M.

Crpannna 46 ot 76



E ﬂ »BPABO INPOIIBPTU ®OH/I“ AACHI]
PETMCTPAL{UOHEH JOKYMEHT
Tvpcene

OcBeH aBTOMOOMIIHATAa MHAYCTPHUS, KOSITO TPAJUIIMOHHO pa3IIUpsiBa CBOUTE NPOU3BOJCTBEHH M THPTOBCKH ILIOIIH,
ot HavyaioTo Ha 2017r. ce HaONIOgaBa TEHACHUMATA, Y€ XPAHUTEIHU M HEXPAHWUTEIHUW BEPUI'M Ca HaW-TOJNEMUST
(axTop 3a pa3BHBaHE HA HOBU CKJIaJ0BH Iomy. JoOpe pa3BuraTa HHPPACTPYKTYpa U TPAHCIOPTEH JOCTHII, KaKTO
U CHJIHUSL MECTEH I1a3ap ca OCHOBHA NPHYWHA 34 €KCIIAH3Us — MPUMEPH Ca HOBHAT JIOTUCTUYEH LIEHTHP Ha JInmr 1o
SmOon, mpoekTHupaH Aa oOciaykBa HocTaBKuTe KbM M3TouHa Bwirapms, xakto m Kaydmanm, xowTo pasmmpuxa
CBOATA JOTUCTHYHA 0a3a B [MOBIWB ¢ HOMBIHUTENHH CKIAJOBH IUIOIIM 32 HEXPAaHUTEIHH MPOLYKTH. B mo-romsm
Marmad, HoBHAT JoructudeH HeHThp Ha JYSK B Boxypumie e mpumep 3a pernoHaeH AUCTPUOYIIMOHEH IICHTHD 3a
bankanure.

TpaanMOHHO, MHO3WHCTBOTO CBINECTBYBAIIM W HOBOIOCTPOSHH HWHAYCTPHAIHH CTPaAM C€ M3IMOJI3BAT OT CBOUTE
cobctBeruiy. Ilopagn nmmncata Ha CBINECTBYBAIIM IPOEKTH, KOWTO Ja IIOCPEIIHAT TEXHUTE CrenudpuiHuTe
M3UCKBAHUS HA KJIIOYOBH JOKAIlMM, MHOTO MEXIYHApOAHM KOMIIAHWHM M30HMpaT Aa HaeMaT CTPOCHU II0 MOpPbHUKa
crpajau, KaTo HapuMep 3aBbPIIBAHETO Ha IIEHTHpa 3a cepBU3upaHe Ha camoietu Ha Lufthansa Technik Ha Jletume
Codust. Thit KaT0O HOBUTE CIICKYJaTHBHHU IMPOCKTU HE Ca MHOTO, MPOICHTHT HAa CBOOOJHUTE IUIOINIM OCTaBa HUCHK
IIpyu HUBO OT OKOJIO 3%. Bce IaK, B HJAKOHM Ciiydan COGCTBCHI/IHI/ITC Ha Crpaayd UMaT U3JIWIIHU IUIOHIU, KOUTO C€
oTAaBar noj HaeM. I1o To3u HauMH pa3MepBT Ha IUIOLIKMTE, KOUTO ce IMpeylaraT 3a HaeMaHe Moxe Aa O0bJe M0-BHCOK
0T pa3Mepa Ha CBOOOHUTE IUIOLIH, HO TaKMBA IUIOLIM ca ()parMEHTUPAHU U Hali-Beue NPEJICTABEHN OT MMOMEIIECHHE C
pa3zmep He no-royisiM oT 2 000 KB.M.

IIpe3 2018r. ThpceHETO HA WHAYCTPHAIHM HWMOTH 3ama3d BB3XOIIMS CH TPCHI, KaTO HHTEPEChT OC M KbM
JIOTHCTUYHU, ¥ KBbM MPOU3BOJACTBCHH IUIONIM. AYTCOPCHHIBT MPOABIDKU Ja ObJc OCHOBEH (hakTop, a ACTbT Ha
CcBOOOTHUTE TUIOIIH B CIIEKYJATHBHU IPOEKTH OCTaBa HUCHK, OKOJO 2.8%.

OuakBa ce, 4ye yBEJIMUEHUSAT 00eM Ha HOBO CTPOMTEIICTBO HSIMA BEPOSITHOCT Ja MPUUMHU CEPHO3HO M3MEHEHHE B
Jiefia Ha CBOOOTHHUTE IUIONIH, Thil KATO ThPCEHETO HA HOBU CKJIAJIOBH ILIOIIU OCTaBa BUCOKO. KoMmaHuuTe B cekTopa
Ha XpaHUTe U OBP300OOPOTHH CTOKH, JIOTUCTHKATA, aBTOMOOWIHATAa M (apManepTUyHaTa MHIYCTPUU Ca Haii-
aKTUBHH B TBPCEHETO Ha HOBH ILIOIIHX oA HaeM. B Codust, TBpceHeTo € KOHIICHTPUPAHO BBPXY CKIIAI0BE C ILIOMNT OT
1,000 mo 5,000 xB. M. B HsKOM ciTydan, COOCTBEHHUIINTE ca KPAHHU MOJI3BATEINN, UMAIIHM H3JHIIHA [DIOMIH, 32 KOUTO
THPCSIT HaEMAaTeNId — TOBa ca (hparMeHTHUPAHU UMOTH, C IUIONIH 0OMKHOBEHO 10 2,000 KB.M.

OuakBaHUATA Ca MOJI3BATEIUTE Ja npoab/pKaT Aa TbpCAT HOBH, MOJACPHHU CKJIIAJOBC, MOCTPOCHU B CHOTBETCTBUE C
eBpOHCfICKPITe CTaHJapTH. C'BH_[eBpeMCHHO, nopaau JudIcata Ha CbhIICCTBYBAIIM IIPOCKTHU, OTrOBapsllnd Ha
CHCLII/I(I)I/I‘IHI/ITG HYXIW 3a CHeLII/I(I)I/IKaI_II/II/I H JIOKalusg, MHOro OT MCKAYHApPOJHUTC IIOJ3BATCIIA HaA IJIOIMU MIC
IpOABIIKAT Aa NPEANIOYUTAT MOCTPOCHU MO MOPBYKA IJIOUIH 1O/ HACM.

Haemnu nuea

HaewmsbT 3a mepBokiacHu crpaau B Codust ocraBa Ha HUBO OT 5.00-5.50 eBpo/kB.M. PaitonsT okoso Jletumie Codus
ocTaBa Haﬁ—nonynﬂpeH, KaTO HUCKUAT MPOILCHT HA CBO6OI[HI/ITC TUIOIIM ONPEACIIA HAEMHUTE HUBA KbM BUCOKUS Kpaﬁ
Ha Jquana3zona. HoBOMOCTpOGHUTE U MOJIEpPHH CKJIJOBU IUIONIM B MOKPAWHMHUTE HA rpajia ce Mpeaarar mpu mo-
Hucku Haemu oT 3.50-4.50 eBpo/KkB.M.

Haemwure Ha ThpBOKIACHH WHAYCTpHATHU HMOTH 1ipe3 2018r. ocrtanaxa 0e3 mpoMsHa Ha HUBAa MEXIYy 5 ¥ 6 €Bpo Ha
kB.M. Haif-aTpakTuBeH e Bce ome paiioHa okosio Jlernme Codus, KbI€TO AEIBT HA CBOOOIHUTE TUIONIM € MHOTO
HHUCBK, a OUaKBAaHUAT HAEM — MO-BUCOK OT JIpYru pailoHU. B moxpailHHMHUTE, HOBOIIOCTPOEHU U MOJAEPHH CKIIaJI0BE
ce mpejyIaraT pu HaeMu B uHTepBana 3.5 1o 4.5 eBpo Ha kB.M. B ceBepHaTa n u3rounara yact Ha Codus, iMoTuTe
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CTaBaT BCC MO-aTPAKTUBHU NOpaan 0IM30CTTa a0 CeBepHaTa TanrenTa u ce npegjarat rnmpu HuBa 3-4 €BpO Ha KB.M.
Haemure 3a IMO-CTapu CKJIa0BE€ OCTaBa OKOJIO 2.5 €BpPO Ha KB.M.

B HJ'IOBZII/IB, TPpaAUIIMOHHO, TBPCEHECTO HAa MHAYCTPUAJIHA UMOTU U CKIIAJOBU IJIOIIW HaABUIIIaABa CHIICCTBYBAILIOTO
npeajiarane 1 HaeMUTE Bapupar OT 3 a0 4.5 €BpO Ha KB.M. 3a CpaBHCHUE, CPECAHUTC HACMU BLHB BapHa OCTaHaxa
HCIIPOMCHCHU B MHTEpBaJjia 2-4 €BpPO Ha KB.M.

8.4 BJIMSAHUE HA U3KJIIOUYUTEJIHU ®AKTOPHU

BPABO IIPOITBPTU ®OH/ e yupeneno mpe3 2017r. apykecTBO, KOETO OILIE HE € 3alo4Hajo Ja HU3BBPIIBA
aKTHBHO CBofTa JieifHocT. KbM marara Ha Hactosiums PerncrpaliioHeH JOKyMEHT He ca HaJIMYHHM M3KIIOYUTETHU
(akTopH, KOUTO ca HEOOWJAHN 1 O¥MXa MOTJIH Ja MOBIUAAT HA EMuTeHTa.

8.5 OBOBUIEHA MH®OPMAIINA, OTHACSAIIA CE 1O CTEIIEHTA, B KOJATO EMUTEHTBHT
3ABUCHU OT NTATEHTHU WJIN JIMUEH3UNU, UHAYCTPUAJIHU, TBPI'OBCKU NJIN
OMHAHCOBHU JOT'OBOPU NMJIN OT HOBU ITPOU3BOJCTBEHN ITPOLIECU

JIpy’KecTBOTO HE € 3aBUCHMO OT MAaTEeHTH, APYI'H O0COOCHM JO0roBOpU (MHAYCTPUAIIHH, THPrOBCKH, (MHAHCOBH),
YIOCTOBEPEHHS MM OT HOBH IIPOU3BOJICTBEHH MPOLIECH.

Jpy’KecTBOTO € 3aBHCHMO OT OOCITYKBaIIOTO IPY’KECTBO BBB BPBh3Ka C M3BBPIIBAHE HAa ACHHOCTTA TI0 MHBECTHPAHE
Ha HaOpaHUTE CPEINCTBAa, KAKTO M OT M3HCKBAHMWATA M OTPAaHMUYCHHATA HAa 3aKOHOMATEIICTBOTO, PETYIIHPAIIO
cnenuduIHaTa TEHHOCT.

8.6 OCHOBAHUATA 3A BCAKAKBU U3ABJIEHWS, HATIPABEHU OT EMUTEHTA BbB
BPB3KA C HETOBATA KOHKYPEHTHA IMO3UIINUA

8.6.1 SWOT AHAJIN3
Cunnu cmpanu

» Tlpodecnonanto obemyxaaiio apyxkectso (MBL) — Bogeria KOHCYATaHTCKa KOMIAHUS 38 OH3HEC HMOTH
ChC 3HAYMTEJICH ONUT MPU KOHCYJITHPAHETO HA CAEJKH C HEJABWKUMH UMOTH, B T.4. OKYIIKO-TIPOJaXOu,
OTJaBaHe O] HaeM, YIPaBIEHHUE U ISNIOCTHO KOHCYJITHPAHE,

» MeHUKBPCKU SKHUII ChC 3HaUHTENeH podecnonanen onut (Han 10r.) B chepara Ha HUHAHCUTE U
HEJIBUKUMUTE UMOTH;

» ®dokycupaHa CTpaTervs 3a MHBECTHPaHe caMo B OM3HEC MMOTH, TeHEPHUPALIH J0X0]] OT HaeM.

Cnabu cmpanu

» Jlurmca Ha 1OCTAThYHO Ha OpPO¥ aTPAaKTHBHH MMOTH Ha OBJITapCKUs Ma3ap M PHCK OT MOMaaHe B
KOHKYPEHTHA Ccpejia IPH MPEroBapsiHe 1Mo CACIKUA C UMOTH, OTTOBAPSIIY Ha TOCTABCHUTE HHBECTHUIIMOHHU
KPUTEPHUH U OTPAHUICHUS;

» Marbk HaYaJCH KamuTal — IPEANOCTaBKa 3a MPOIYCKaHe Ha Bh3MOXKHOCTH 38 HHBECTHPAHE B aTPAKTHBHU
UMOTH ¢ 0011 pa3Mep Ha MmokymnHata 1eHa Han 100 MiH. iB.

» OrpanuveH coOOCTBEH pecypc 3a HHBECTUPAHE — 32 JIa pean3upa MPOEKTUTEe CH, EMUTEHBT Ie pa3unTa
OCHOBHO Ha U3TOYHHIIYA Ha BHHITHO (PMHAHCUPAHE, KOSTO MOPAXK/Ia PUCK OT IMPOITyCKaHEe Ha aTPaKTUBHU
HMHBECTHUIIMOHHH Bh3MOXKHOCTH, TOPAJIHX JIUIICA HA CPEICTRA.

Bv3moorcnocmu
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» IlpunoOuBaHe HA UIMOTH Ha KJIFOUYOBH JIOKALUH, [CHEPHUPAILIH JI0XOA OT HAeM OT IIbPBOKJIACHH HAEMATEIH C
IBJITOCPOYHH, HEIPEKBCBAEMH JIOTOBOPH 32 HaeM;

» PeanmsupaHe Ha OTHOCHTEIIHO CTaOMJIHA TOMUIIHA JOXOJHOCT B paMKUTe Ha 6% -7% TpH oeMaHe Ha
YMEpEeHHU HUBA HA PHCK;

» Ilo3uumoHMpaHe KaTo eWH OT TOJIEMHUTE U pa3lo3HaBaeMH UTPavyy Ha Iaszapa.

3annaxu

» HeOnaronpusTHY a3apHu U3MEHEHHMS 110 OTHOLIEHUE Ha [ICHUTE Ha IMOTUTE U HUBATa HA HAEMHU, KOETO OH
MOTJIO J1a TOBEJIe 10 3ary0a Ha JIOXOJHOCT, 8 B eKCTPEMHH CIIydai U JJ0 peajii3upaHe Ha 3aryoa 3a
aKLUOHEPUTE;

» CHCTeMHU PHCKOBE — MOJIUTHYECKHU, PETYJIATOPHU U PUCKOBE OT (hOPCMaXKOPHU 0OCTOSATEIICTRA;

» KoHKypeHIUs OT cTpaHa Ha 4yXKIECTPaHHH KyIyBadl ¢ KaIllalJUTET 3a CKIF0YBAHE Ha CHCIIKH IIPH 110 HUCKa
JIOXOIHOCT — TOBa OH JOBEJIO 10 3ary0da Ha BE3MOXKHOCT 38 HHBECTHPAHE B ATPAKTUBHU OOEKTH MOPAIH I10-
ciaba KOHKYPEHTHA TIO3HITHSL.

9 OPIrAHHU3AIMOHHA CTPYKTYPA

9.1 AKO EMUTEHT®BT E HACT OT I'PYITA — KPATKO OIIMCAHUE HA T'PYITATA U
MNOJOXEHUE HA EMUTEHTA B PAMKHUTE HA I'PYITATA

EMHUTEHTBT He € 4aCT OT HKOHOMHUYECKA TPyIa U HAMA ObLUICPHH MPEAIpUATHS.
10 HEJABUXUMA COBCTBEHOCT, IPUAOBUTHU UMOTHU, 3ABOJU U OBOPY/JIBAHE

10.1 MUHO®OPMALUA 3A TIPUJOBUTUTE UJIU 3ATTITAHYBAHU HEJIBUXUMU UMOTH,
BKJIIOUUTEIHO JINBUHI'OBAHN UMOTU U BCAKAKBHU I'OJIEMU TEXECTU BBPXY
TAX

Kem matata Ha IIpocmexkta BPABO ITIPOITBPTU ®OHJ] He e npuaoOMBag0 HEABMKHMU HMOTH WIH JIPYTH
JIBITOTPAHE MaTepUaaHU aKTHBH. J[pyKeCTBOTO MpHUTEX,aBa €IWHCTBEHO MAPUYHM CPEJCTBA MO pa3IuialiaTesHa
cMmeTKa B pa3mep Ha 580 xun. nB. kM 31.12.2018r.

10.2 OAHHU 3A OLUEHUTEJUTE HA HEABWXNUMHU UMOTHU

BPABO ITPOITBPTU ®OH/JI e HOBO IpyKecTBO, KOETO KbM JaTaTa Ha HacTosmus IIpocrekT He e 3amovyHajio aa
W3BBPIIBA CBOSTA JIEHHOCT, HE € MPHUI00MBAIO HEABWXMMH MMOTH M HE € BB3JArano M3rOTBSIHE Ha OLEHKH Ha
HE3aBUCHMH OLICHUTENH, C U3KJIIOYEHHE Ha IOCOYEHOTO M0-J0TTy.

Cnenuanto 3a npunobuBaneto Ha oduc crpagara B rp. Codus (Bux 1. 8.1.9, ,, OcHosnu deiitnocmu u Hamepenust 3a
cnedeawmume 06e 200uHu’’), Koero TpsOBa naa Obae mpeaBapuTenHo o0700peHo ot OOwmoTo CchbOpaHue Ha
HpyxecTBOTO, Hacpo4eHO 3a 15 deBpyapu 2019r., mocnenHOTO € BB3I0XKMUIO Ha ,,bpaiiT-Korcynt* OO/l na u3rorsu
OIICHKA Ha MpHUIO0MBaHUs UMOT. Ta3u ormeHKa Iie Objae MpeyioskeHa Ha BHUMAHUETO HAa aKIUOHEPUTE KaTO 4acT OT
MaTepHUaUTe N0 JHEBHUS pell Ha ChOPaHHETO.

,.bpaiiT-Koncynt* OOJl, EMK 831186265, rp. Codwus, yn. ,,Amu bye“ Ne 72, e cbc chapyxHuny Muxaumn
BanentuHoB IIepBaHoB u Banentun PycnHoB IIbpBaHOB, M mpuTexaBa cepTH(PUKAT 3a OLEHUTEICKA
npaBocriocodHocT Ne 901300059 ot 17 nmexemBpu 2015 r. 3a OIEHKM Ha HEABWKMUMH HMOTH, MAIlMHH H
CHOPBHKEHUS, THPTOBCKHU MPEIPHUATHS U B3EMaHMSI.
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10.3 OIIMCAHHE HA BCAIKAKBU EKOJIOTMYHU ITPOBJIEMU, KOUTO MOT'AT OA
3ACETHAT M3IOJI3BAHETO HA IBJITOTPAMHUTE MATEPUAJIHU AKTUBU OT
EMHUTEHTA

KoM nata Ha [Ipocnexkra EMUTEHTBT HE IpUTEkKaBa ABATOTPANHN MaTEpUATHU AKTHBH.

11 ONNEPAIMOHEH U ®UHAHCOB INPETJIE]
11.1 ®MHAHCOBO CBHhCTOSIHUE

3a npencraBsae Ha puHaHCOBOTO cheTosiHIE HAa BPABO ITPOITBPTU ®OH/] ca n3non3BaHu JaHHU OT OAUTHPAHUS
¢unancoB otueT KpM 31.12.2017T. 1 OT HEOOUTHPAHUS MEKIMHEH pUHAHCOB oTUeT KbM 31.12.2018r. [pyxecTBOTO
€ CPaBHMUTEIHO HOBO, yupeZeHO € Ha 15.08.2017r. u He € W3BBPILIBAIO MHBECTULMOHHA NEHHOCT JO JaTaTa Ha
IMpocmiekra. JIpy>kecTBOTO € yUpeAeHO ¢ aKIHOHEepeH KanuTai oT 500 Xuil. JB., KOWTO BIIOCIEACTBHE € YBEIUYEH JI0
650 xui. meBa. Kem 31.12.2018r. akTHBHTE My Cc€ CHCTOST €IMHCTBEHO OT MAPUYHHU CpelcTBa B pazmep Ha 580 xu.
nB. Jlo marata Ha Ilpocmekra [IpyskecTBOTO HE € M3BBPIIBANO Jpyra ICHHOCT OCBEH MpPOYYBATElIHA, W HAMA
MIPUXOJU, HO Ca HAYMCIISIBAaHHU Pa3XoJd — OCHOBHO 32 BBHIIHHU YCIYT'H U 3atuiaT. B pesynrar, IpyxxectBoTo oTumra
HeTHa 3ary0a ot 23 xui. jieBa kbM 31.12.2017r. u HetHa 3ary6a ot 47 xui. jesa kbM 31.12.2018r. Harpynanara
3ary0a 3a 2017 u 2018 r. e 70 xw1. neBa.

3a nepuoza ot cb3naBaneTo My 70 31.12.2017r. EMUTEHTHT MMa HauYUCIICHU Pa3Xo/au B pa3Mep Ha 23 XUl JIB. KaTo
14 xun. 1B. ca 3a BBHIIHYU YCIYTH, a OCTAHAINTE 9 XUIL JIB. Ca Pa3XOJH 3a 3aIUIaTH U OCUT'YPOBKH Ha 4JICHOBETE Ha

CA.
3a ¢punancoBara 2018 r. pa3xoauTe ca 28 XWiI. JieBa JIB. 32 Bh3HATPaKACHUE U |5 XWII. IeBa 3a BHHIIHU YCIIYTH.

Or Kpas Ha IOCIeIHMS OTYETeH (PUHAHCOB NEPHOJ, 38 KOWTO € MPe0CTaBeHA HCTOPHYECKa (PMHAHCOBA MH(POPMALHUS
B Peructparnmonnus noxymeHt (31.12.2018r.) He ¢ HacThIUIA 3HAYUTETHA MPOMSHA B THPrOBCKaTa MMO3UIHSA Ha
EmuTeHTa MM HEroBOTO (PMHAHCOBO CHCTOSHHE.

11.1.1 MAKCHUMAIJIHO JOIIYCTUM PA3MEP HA PA3XOJAUTE 3A YIIPABJIEHUE HA
APYXECTBOTO

CerinacHo  geiictBauiusi Ycra Ha BPABO TIIPOIIBPTU ®OHJ/I, MakcuMamHUST pa3Mep Ha pa3XxoAuTe 3a
ynpaBieHHe Ha JIpy)XeCTBOTO B paMKUTE Ha €IHA TOoJWHA HEe MOXe Jaa HamxBbpisi 8% (oceM MpOIeHTa) OT
CTOWHOCTTa Ha aKTUBUTE IO OanaHca, mpu o0Ia cyMa Ha aKTHBHTE IO 2 MITH. JIB. BKIIOYHTENHO, 6% (mect
MIPOIICHTA) OT CTOMHOCTTa Ha aKTHUBHTE 1O OanaHca MpH o0Ia CyMa Ha aKTHBHUTE OT HAJ 2 MJH. JIB. 10 5 MJIH. JIB.
BKITIOYHUTENHO U 5% (TIET MPOLEHTa) OT CTOMHOCTTa Ha aKTHBHTE 10 OajaHca MpH 00Ima cymMa Ha aKTUBUTE HAHI 5
MJIH. JIB. PasMepbT Ha pa3xoAnTe ce HaYHCisIBa KaTo MPOIEHTHO CHOTHOIICHHE CIIPSIMO CTOMHOCTTA Ha aKTUBUTE TI0
OanaHca, BKJIIOYCH B TOAUITHAS (PHHAHCOB OTUYET Ha J[py)KeCTBOTO 3a TOAMHATA HA HAYKNCIIIBAHETO HA PA3XOIHTE.

Pa3xozn/1 3a YIpPAaBJICHUC Ha I[py)KGCTBOTO Cca BCUYKH pa3xodu IO YHPAaBJIICHHUCTO U 06CJ'Iy)KBaH€TO, BKJIKOUYHUTCIIHO
pa3zxoau 3a BB3HArPpAXKJACHHSA Ha YJICHOBEC Ha CbBETAa Ha AUPCKTOPUTEC Ha I[py)KGCTBOTO, KakKTO U pa3dxoAuTe 3a
BB3HAI'pAXJACHUC HaA O6CJ'Iy)KBaHII/ITC APYKECTBA, pETUCTPUPAHUS OJUTOP, OLUCHUTCIIUTE U 6aHKaTa-,uen03nTap.

11.1.2 AKTUBU
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BPABO ITPOITBPTH ®OHJI € HOBO Ipy»KeCTBO, KOETO OIIIEe HE € 3all0YHAJI0 J]a M3BHPIIBAa OCHOBHATA CH JICHHOCT H
€IMHCTBEHUTE aKTHBH, KOUTO EMUTEHTHT mputexasa KbM 31.12.2018r. ca mapmyaHu cpenctsa B pa3mep Ha 580 xmi.
JIB. IO OQHKOBHU CMETKH.

11.2 PE3VJITATU OT JEMHOCTTA

EMHUTEHTBT € ApykecTBO, yupeneHo mpe3 aBryct 2017r., U Bce olIe HE € 3aloYHalio /1a W3BBPIIBA OCHOBHATA CH
JEWHOCT. 3a N3MHHAINS NEPUOJ] OT Ch3aBaHETO CH JI0 MOMEHTa, J[py>KeCTBOTO HE € OTYMTAJI0 HUKAKBU MPUXOJIH,
HO € HAauMCIIBAJIO pa3XxoJ¥, OCHOBHO 32 BBHIIHM ycinyrd M 3amiaté Ha CJ/I, B pe3ynTar Ha KOMTO (pUHAHCOBHSAT
pesynTat kbM 31.12.2017r. e 3aryba ot 23 xmi1. nB., a kbM 31.12.2018r. — 3ary6a ot 47 xui. siesa.

JpyKecTBOTO 11Ie 3al04YHEe a U3BBPIIBA MHBECTULIMOHHA ACHHOCT Clie]] yCBOsABAaHE Ha MpuxoauTe ot [Ipeanaranero
Ha HoBute akmmm.

KoM JaraTta Ha HaCTOAIIUA PeFI/ICTpaHI/IOHeH JAOKYMCHT HC CBHIICCTBYBAT 3HAYUTCIIHU (l)aKTOpI/I, HeoOMYaiiHu WK
peaKu C’I)GI/ITI/IH, WKW HOBHU Pa3BUTHUA, KOUTO OMxa MOTJIH Ja 3acaraT CBIIECTBEHO JcMHOCTTa Ha EmuTeHTa u
HCTOBUTC PE3YJITATH.

IIpe3 pasrnexxaaHus UCTOPUYECKH MEpUOJl B HACTOSIIUS PerucrpanuoHeH JOKYMEHT, JOKOJKOTO € M3BECTHO Ha
EmurenTa, He ca HacThIwIM (aKTOPU OT MPABHUTEIICTBEH, HMKOHOMHUYECKH, (pHCKalleH, MapuyueH WM MOJIUTHYECKU
XapakTep, KOUTO 3HAYUTEIHO OMXa MOIJIM Jja 3acerHaT NpsKO WM KOCBEHO Heromara JeWHOCT. Bcuuku pHCKOBH
(axTopyu, KOUTO OMXa MOIJIM MPSKO WM KOCBEHO Jla ce OTpa3ar Ha (uHaHcoBaTa mo3uuus Ha J[pykxecTBoTO ca
omucaHu B Touka 5. PuckoBu Qaxkropym Ha HacrosmmMs PerucrpalioHeH NOKyMEHT. B HHTepec Ha BCHYKH
MOTEHIMAaTHH HHBECTUTOPH € Ja CE 3all03HAsIT BHUMATEIHO C Ta3W TOYKA, PEJH 1a B3eMaT CBOUTE UHBECTULIIOHHH
pereHus.

12 KANIUTAJIOBU PECYPCH

12.1 UHO®OPMALUSA 3A KAIIUTAJIOBUTE PECYPCHU HA EMUTEHTA (KAKTO
KPATKOCPOUYHHU, TAKA U JBJITOCPOYHN)

BPABO ITPOITBPTU ®OH/I e yupeneno mpe3 aryct 2017T. npy’kecTBo, KOETO OIlE HE € 3all0YHAJIO0 Jja H3BBPIIBA
MHBECTULMOHHA JeiHOocT. To € yupeneHo ¢ OcHOBEH kanuTail B pazmep Ha 500 xui. yiB., kodto mpe3 2018r. e
yBenmumueH A0 650 xui. nea. OT cb3maBaHeTo cu mpe3 aBrycT 2017r., TO € HA4YMUCIISIBAIO CaMO Pa3XOJU KaTo KbM
31.12.2017r. e peanusupano 3aryda B pazmep Ha 23 xuiL. JB. U 47 xui. nesa npe3 2018r. B pesynrat coOCTBEeHUSIT
kanurtan ¢ Hamaisi1 1o 580 xwmi. nB. kbM 31.12.2018r. KbMm garara Ha Hactosius [IpocriekT ToBa ca KamuTaloOBHUTE
pecypcH, ¢ KOUTO pa3nosara EMUTEHTBT.

K®M ta3u gara ,,bPABO ITPOITBPTU ®OHA“ AJJCHUL] HsMa npuBIedeHO IBHITOBO (PMHAHCUPAHE.

12.2 OBACHEHUE HA U3TOYHULIUTE N PASMEPA U TEKCTOBO OITMCAHUE HA
MHAPUYHUTE ITIOTOLM HA EMHUTEHTA

I'enepupanurte napuaau nmotouyd Ha EmMutenTa 3a 2017 u 2018 1. ca mpeacTaBeHn B cieaBamaTa tabimna. Bendku
CYMH ca B XMJL. JIB. U Ca B3€TH OT TOJUIIHMS OJUTHUPAH OTUET 3a NMapuuHuTe MoTonu Ha EmMurenta kem 31.12.2017T.
M OT OTYeTa 3a MAPUIHUTE MMOTOIM OT MEXTHHHUS PruHaHCOB oTueT (HeoauTupan) kM 31.12.2018r.
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Ta6auua 8: Oruer 3a napuunure norouu Ha EmMurenta 3a 2017 u 2018r. (B xuu1. JB.)

B XHJL JIB. 31.12.2017*  31.12.2018**
IMAPAYEH ITOTOK OT ONEPATABHATA JTEAHOCT
IInamanusa KsM JOCTaBYUIIN -15 -17
[Inamanus, CBbp3aHU C TPYOBU Bb3HAIPAXKICHUS -9 -28
HereH napuyeH NOTOK OT ONEPATHBHATA JeHHOCT -24 -42
HAPAYEH IOTOK OT MHBECTUIIMOHHU JEMHOCTH
HeTten napuyeH oTOK 0T HHBECTHIIHOHHH JeiiHOCT 0 0
HAPUYEH IOTOK OT ®UHAHCOBHU JEMHOCTH
BHOCKH OT aKI[HOHEPUTE 500 150
HeTten napuyeH noTok 0T GUHAHCOBH JeiiHOCTH 500 146
YBEJIMYEHUE (HAMAJIEHUE) HA TAPUTE U TAPUYHUTE EKBUBAJIEHTHU 476 104
Tlapu 1 mapuyHU €KBUBAJICHTH B HAYAIOTO HA IIEpHOa 0 476
Tlapu 1 mapryHU €KBUBAJICHTH B Kpas Ha MepHoa 476 580

* JlaHHUTE ca OUTHUPAHHU
**JJaHHUTE ca HEOAUTHPAHK

Herten Napu4cH MOTOK OT onepaTuBHaTa JeHHOCT

I'eHepupaHUAT HETEH MapUYCH MOTOK OT OIepaThBHATa NeHHOCT KbM 31.12.2017T. e oTpHmaTelieH U Bh3IH3a HA -24
XWJI. JIB., KOGTO C€ IBDKM Ha IUIAIIaHWS KbM JOCTaBUMIM W IUIALIAHUS 10 TPYAOBH BBb3HarpakaeHus. Kbum
31.12.2018r. ToO#1 € -42 Xui.JieBa U OTHOBO C€ ABJDKU Ha IUIAIIAHUSA KbM JOCTaBUUIM U TPYIOBHU Bh3HATPAKACHUS.

Herten Napu4cH MOTOK OT MHBECTUIIMOHHATA JIeHHOCT

3a mepuona, oOXBaHAT OT MCTOpuueckara (uHaHcoBa nHpopmanums (21.08.2017r.-31.12.2018r.) EmMureHTsT HE ©
M3BBPUIBAJI HUKAKBU MHBECTULMU U HETHUAT MMapUICH MMOTOK OT MHBCCTUIIMOHHA HeﬁHOCT € HYyJ1a.

HereH napuyeH noToxk or GUHAHCOBHU JAeHHOCTH

I'eHeprpaHUsT HETEH NapHyeH MOTOK OT (uHaHcoBU AerHOCcTH KbM 31.12.2017T. e nmonoxureneH u Bp3iu3a Ha 500
XWJI. JIB., KOUTO IPEACTAaBISBAT NapUYHUTE BHOCKM Ha aKIMOHEpUTE Npu ydpensBaneto Ha JpyxkectBoto. KbM
31.12.2018r. Toii e 146 xumm. neBa, KOETO C€ IBJKM HAa BHOCKMTE Ha aKIMOHEPHUTE TPU YBEJIMYABaHETO Ha
peructepHus Kanuran Ha dpyxectBoTo ¢be 150 xui. neBa 1o 650 xui. neBa.

12.3 UHOOPMALUA 3A HYXXJUTE OT BAEMU U CTPYKTYPA HA ®PUHAHCHUPAHETO HA
EMUTEHTA

KbM mararta Ha TO3U JOKYMEHT EMUTEHTHT MMa €IUH CTAPTUPAH MPOEKT - 3a MPUA00KMBaHe Ha oduC crpaga B Ip.
Codowus, paiton Mmamoct - onucad B T. 8.1.9 mo-rope. [Inanupa ce npumoOuBaneTo Ha oduC crpajgara Jga CTaHe C
nocreiuieHusaTa ot Hosure aKIIM1u B pasME€p Ha 36 MJIH. JICBAa U C HU3JaBAHC HAa KOPIOPATHUBHU 06J'II/II‘aI_[I/II/I Ha
croitHoCT 30 MJTH. JIeBa, KaKTO U ¢ OaHKOB 3aeM 3a puHaHcupane Ha abokuMusa Ha J[JIC B pasmep okono 12 muH.
neBa. Taka, UHAHCHPAHETO C KamuTad mie 0bae okojo 48.82 %, a ¢ obnuranuu u O6aHkoBH 3aeMu — 51.18% ot
o01ara CTOMHOCT Ha CJIeJIKaTa.

AJNTepHaTHBHO, BMECTO OOJIMTAIIMOHEH 3aeM, [[pykecTBOTO MoXke Ja m3bepe na GUHAHCHpPaA Ta3H YacT OT IIeHaTa Ha
caenkaTa ¢ 0aHKOB KpEIHT B Chus pasmep — 30 MIITH. JieBa.

MaTypuTeThT Ha OOIUTAIIMOHHATA EMHCHS CE TIPEABIKIIA J1a ObJie 5 TOAWHY, a HA OAaHKOBUSAT 3aeM 3a (MHAHCHpAHE
Ha neokumus JJIC — nol2 mecena.
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W3BBbH mNpeaBUICHOTO OTHOCHO TO3M IPOEKT, M300phT Ha (MHAHCHUpAaHE M IOAABPXKAHETO Ha ONpeeseHa
KaIlMTaJIo0Ba CTPYKTYpa B CPEAHOCPOUCH IUIAH Iie Obae ChoOpa3eH C Ma3sapHUTE YCIOBUS M HAJMYHUETO Ha CBOOOIHH
pecypeu, Kato Iie Obae M30paHa TakaBa CTPYKTypa, KOSTO MHHHMH3HMpa LIeHATa Ha KamuTaua. M3nmomsBaHeTo Ha
BBHIIHO (pMHAHCHPaHE 1€ Jaae Bb3MOXKHOCT Ha J[py»KecTBOTO Jja pa3moiara ¢ II0Be4e CPEACTBA 3a NPUI0OHUBaHEe Ha
HEJBIKUMH UMOTH, KOETO I II03BOJIM CHCTABSIHETO Ha IuBepcH(UIMpaH NOPTQEI OT aKTHBHU H IIe MAKCHMHU3HPa
BB3BpALlaeMOCTTa Ha AKIHMOHEPHTE NPU ONPENeJIeHO HMBO HAa PUCK. MaKCHMAIHHAT pa3Mep Ha IMPEABHUICHOTO
BBHITIHO (puHAHCHpaHe € 75% OT CTOMHOCTTa Ha aKTUBHTE, IPEAMET Ha MPUI00MBAHE.

ITorpebHocTHTE Ha JIpy’KECTBOTO OT MAapHYHU CPEACTBA, M3BBH CPEICTBATa, HEOOXOIUMHU 3a NPHUIOOMBAaHE Ha
HEJIBM)KUMH UMOTH, 11e OBbaT MOKPUBAHH B IIO-TOJIIMATa CH 4acT OT MPUXOAUTE OT ONepaTUBHA JICHHOCT.

12.4 MHOOPMALUA OTHOCHO BCAKAKBU OIT'PAHNMYEHNSA BbPXY U3ITIOJI3BAHETO HA
KAIIMTAJIOBU PECYPCH, KOUTO 3HAUNTEJIHO CA 3ACETHAJIN UJIN BUXA
MOTJIM 3HAUYUTEJIHO 1A 3ACETHAT IPSKO UJIU KOCBEHO JEMHOCTTA HA
EMHUTEHTA

KeM nataTa Ha HM3TOTBSIHE Ha HACTOSIIMSA JOKYMEHT HsSMa OTPaHWYCHHS B OTHOIICHHE Ha H3MOJI3BAHETO Ha
KalUTaJIOBU pecypcu oT EMureHTa.

12.5 MHO®OPMALUA, OTHACSAIIA CE JO OHAKBAHU N3TOYHUIIN HA CPEJCTBA,
HEOBXOIAUMU 3A UBIIBJIHEHUE HA AHTAXKKMMEHTUTE, IOCOYEHU B TOUYKA
8.1.9

Kakro e mocodeno B T. 8.1.9 mo-rope, EMUTEHTHT HMa HaMepeHHUe a 3aKymnu aelicTBama oduc crpana B rp. Codus,
palioH MiaznocT, 3a€lHO ¢ HAEMHHUTE JIOTOBOPU Ha chllecTByBauute Haemarenu, ¢ P3I1 14,479 kB. M., Ha 1leHa B
pasmep ot 59 457 232 neea (30 400 000 eBpo), 6e3 AAC, mmm 71 348 679 nesa (36 480 560 eBpo) ¢ JAC. C
MpUIOOMBAHETO ca CBBP3aHH M HEIOCPeICTBeHH pa3xoan okoso 2 390 000 mesa ¢ JIC, ¢ koeTo odmiaTa CTOHHOCT
Ha caenKkaTa Ie mqocturae okono 73 740 000 nmeBa. Ako mpemraraneto Ha HoBuTe akiuu ObIe YCHENTHO W OT HETO
MOCTBIIAT MPEABMKIAHUTE 36 MIIH. JieBa, OCTAaThKHT OT CTOWHOCTTA HA CHeNKara Iie Obae (UHAHCHPAHO dYpe3
U3[]aBAHETO HA KOPIOPATUBHHU obiuraiuu Ha croiiHocT 30 mutH. neBa. [IpeaBmkiaa ce ABDKUMEST IO CAETKaTa
JJIC, B pazmep okoio 12 MiH. JieBa, 1a Ob1e GUHAHCHUpPAH OTACITHO, Ype3 OAHKOB 3aEM.

MarypuTteThT Ha OOJMrallMOHHATA EMUCHS Ce TPEBIDKAA Aa Obae S5 roAMHY, a Ha OAaHKOBHSAT 3aeM 3a (PMHAHCHUPaHEe
Ha neokumus JJIC — no 12 mecena.

CpIyIacHO TIpeIBApUTEIHUTE JOTOBOPEHOCTH MEXKAY JpyKeCTBOTO M HIKOJIKO OaHKOBM MHCTHUTYIMH, BKIIOUHTEIHO
u Bopemus MeHunmpxbep Ha Ilpemiaranero, ycnemHoro mnpemarane Ha HoBu akuuu M IOJIyd4aBaHETO Ha
IpeABUACHHUTE NIPUXOAU B pa3Mep Ha 36 MIIH. JieBa OT HETO € 33ABJKUTEITHO YCIOBUE 3a MOCIIEIBAIIOTO U3/1aBaHe Ha
KOPHOPAaTHBHHU OOJIMTAIlNK U OTITYCKaHETO Ha OAHKOBHUS 3aeM, TOCOYEHH O-TOpe.

AJ'ITepHaTI/IBHO Ha 06J'II/II'aL[I/IOHHI/I${ 3a€M, I[py)KGCTBOTO MOXE J1a I/I36Cp€ Ja q)HHaHCI/Ipa Ta3dn 4aCT OT II€HATa Ha
caciikara € 0aHKOB KpeauT B CbIINA PA3MEP — 30 muIH. JIeBa.

13 HAYYHOM3CJEJIOBATEJICKA U PA3BOMHA JEMHOCT, MATEHTHU U JUIEH3UH

BPABO ITTPOITBPTH ®OH/] He € n3BbppiuIBaIO HAYYHOMU3CIEI0BATEICKA U Pa3BOWHA NEHHOCT U HAMA Ja U3BBPIIBA
TakaBa U B Obzele.
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14 UHO®OPMALUSA 3A TEHAEHIIUUTE

BPABO TIIPOITBPTHM ®OH/I e HOBOyYpeOeHO Ipy»KecTBO, KOETO KbM Jarara Ha IIpocmekra Bce olle He €
3all0YHAJIO JIa M3BBPIIBA CBOSITA JIEHHOCT, CIEAOBATEIHO HE Ce HAOJIO/AaBaT HUKAKBH TEHICHLIMH B IPUXOIMTE H
paszxonute Ha EMuTenra.

14.1 MHO®OPMALUSA 3A BCAKAKBU U3BECTHU TEHAEHIIMU, HECUTYPHOCTH,
N3NCKBAHUSA, AHTAXKMMEHTHN UJIN CBBUTUA, KOUTO E PA3YMHO BEPOSATHO
JA UMAT 3HAUYUTEJIEH EQEKT BBPXY IIEPCIIEKTUBUTE HA EMUTEHTA, ITIOHE
3A TEKYIIATA ®MTHAHCOBA I'OANHA

C M3KIIIOYCHNE Ha TUITAHUPAHOTO NpUI0OuBane Ha oduc crpama B rp. Codus, paiion Muangocrt (Bmk mo-rope T. 8.1.9
u 12.5), kpM nmatata Ha TO3M PerucTpalMoHeH JOKYMEHT, JOKOJIKOTO € M3BECTHO Ha EMHTEHTa, He ChINECTBYBAT
JIpyrd CHOWTHS, aHTaKUMEHTH, TCHJICHIMH, W3MCKBAHHS M HECHT'YPHOCTH, W3BBH OIIMCAHUTE B HACTOSIIMSA
JOKYMEHT, KOUTO OFXa MOTJIH J1a UMaT 3HaunTeseH edekT BppxXy nepcnekruute Ha BPABO ITPOITBPTU ©OH/I.
B TO3M cMHCBI B HHTepeC Ha BCHYKHM NOTCHLIWAJIHWA HHBECTHTOPH € Ja Ce 3allo3HasT B AeTailnmu ¢ Pesromero,
Peructpanyionnus gokyMeHT W JIOKyMeHTa 3a INpelyiaraHuTe LEHHH KHW)XKa Ha EMUTeHTa, KOWTO 3aemHO
npeacTaBisiBat [IpocrekT 3a myOIMYHO Mpejyiaraie Ha LIeHHU KHWKa Ha EmMuTeHTa.

15 MPOTHO3HMU UJHU NPUBJU3UTEJIHU CTOMHOCTH HA NEYAJIBUTE

ChBeThT Ha JUPEKTOPHUTE Ha J[py>KeCTBOTO HE € HU3TOTBsUI IIPOTHO3H 3a nedanoute. [lpy>keCTBOTO He € Bh3Jarajio Ha
TPETH JIMIA Ja U3TOTBATA TAKUBA IIPOTHO3H.

16 AIMUHUCTPATHUBHHU, YIIPABUTEJHHNU U HAJI30PHU OPITAHU U BUCIIE
PBKOBOJACTBO

FPABO IPOITBPTU ®OH/] uma egHOCTENIeHHA CHICTEMa Ha YIPaBICHHE, CHCTOSIIA ce OT o0IIo chrOpaHHWe Ha
akuoHepuTe M cbBeT Ha aupekropure (CJ), KoiTo € ynpaBUTETHMSAT OpraH Ha JpykecTBoTo. CBHBETHT Ha
JUPEKTOPHUTE Ma CIICAHUS ChCTaB!

» Acen CroumeHnoB JluceB — m3mbianutenen aupextop u wied Ha C/I va ,,bPABO TIPOITBPTU ®OH/I
AJICUILL

» Amnapeii Kocragunos BrueB — 3am. mpencematen u nezaBucum wien Ha CJ] Ha ,,BPABO TTPOITBPTU
OOH“ AACHUL],

» Koncrautun Bacunes IlpogaHoB — mpejaceaaren u He3aBucuM uwieH Ha ChBeTa Ha IUPEKTOPUTE Ha
,,BbPABO ITPOITBPTU ®OH/I*“ AJICHUI],

Mexny unenoBere Ha CbBera Ha aupektopute Ha ,,bBPABO IIPOITBPTU OOHA“ AJCHUL] HsiMa HUKaKBU
(haMIITHHE BPB3KH, KAKTO M HUKOW OT ChCTaBa My Ipe3 MOCIEeIHUTE 5 T.:

» HE e OCHXKIAH 3a U3Mama;

» HE ¢ CBbp3aH C HECHCTOATENHOCT WIJIM YIpaBICHHE OT CHHIWK, B KayeCTBOTO CH Ha WICH Ha
aJIMUHUCTPATHBEH, YIIPABUTEJICH WM HAA30PEH OpraH WM BUCLI PHKOBOIUTEI;

» He e ohHIUATHO MyOIUYHO WHKPUMHUHUPAH U/WIA CAHKIIMOHUPAH OT 3aKOHOBH MJIM PEryJIaATOPHH OpraHH
(BKII. TpopecnOHATHN TaKHBA);
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> He e JUIlIaBaH OT CbJa OT IpaBOTO Ja 6”I)H€ YWICH Ha aAMUHUCTPATUBHUTEC, YIIPABUTCIIHUTE WJIN HA30PHUTEC
OpraHvd Ha JaJ€H EMUTCHT WJIM OT 3a€MAaHCTO Ha JJIBbKHOCTU B PHKOBOJACTBOTO Ha HSIKOM €MUTECHT.

OCBEH YJICHOBETE Ha CI[, HAMa APYr BUCIH PBKOBOAUTEI, KOMTO Jja MMa OTHOIICHHE 3a YCTaHOBABAHETO HAa TOBa
namd EMUTeHThT pasmnosara ¢ NTOAXOAAIIN 3HAHWUS U OIIUT 3a YIIPABJIICHUETO HA CTOIIAHCKATa Z[eﬁHOCT.

3a ﬂHpeKTOp 3a BPB3KU C HMHBECTHUTOPUTE, Cﬂ € Ha3Ha4YWjJl Ha TPYAOB IOTOBOP MapI/IH Mapqua, KOATO HMa
noaxoadira KBaJ’II/I(i)I/IKaI_lI/IH 1 OIIMT 3a OCHIICCTBABAHC HA TC3U Ct)yHKLII/II/I.

Enun ot yupenurennte Ha [pyxectBoTo € qorosoper ¢oup ,,AJJBAHC MHBECT*, konekTHBHa WHBECTHLIMOHHA
cXeMa, yupeleHa, IpeAcTaBlsBaHAa OT M JAeHCTBama upe3 ympasiasBamo Jpyxectso ,,KAPOJI KAIIUTAII
MEHUXKMBHT” EAJ. Toit e HenepcoHuGUIMpaHa KOJICKTUBHA MHBECTUIIMOHHA CXeMa, BITHCAHA B PETHCThpa Ha
K®H ¢ Pemenune na KOH Ne 736-71d/03.10.2013 1.

,,KAPOJI KAIIUTAJI MEHU/DKMBHT” EAJ] uma EMK 131134055 u e cbe cemanmuine U ajpec Ha YIpaBICHHE:
rp. Codus, 1303, paiion ,,Be3paxmane”, Oym. ,, Xpucto boreB” No 57.

JokonkoTo e u3BecTHO Ha JpyxkectBoTo, moroBopeH ¢oHn ,,AJIBAHC MHBECT®, npencraBsBan u neicTBaml upes3
ynpansaBamo apyxectso ,,KAPOJI KAIIUTAJI MEHUJDKMBHT” EAJl, He u3BbpmiBa [IeHHOCTH, KOHUTO ca
3HaunMH 3a Emurenra.

16.1 KPATKA BUOTPA®IS, YIIPABJIEHCKU OIIUT N 3HAHNA, KAKTO 1 UMEHA,
BU3HEC AJIPECU U ®YHKIMU HA U3BPOEHUTE IIO-I'OPE JIMIIA ITPU EMUTEHTA U
UHJMUKAILMSA 3A OCHOBHUTE JEMHOCTH, U3BBPIIBAHU OT TAX U3BBH
EMUTEHTA, KOTATO CBUIUTE CA 3HAUYUTEJIHU [1O OTHOIWEHUE HA TO3H
EMUTEHT

Acen CronmenoB JluceB — M3nbnuurenen aupekrop u wieH Ha CJ| mva BPABO TIPOITHEPTU ®OH/I, 6usnec
anpec: rp. Codus, p-u Cpenen, yi. ,,Kyzman [lamkapes Ne 1

Acen JluceB e pomer mpe3 1976 r. B CBHINOB, 3aBBPIIMI CBhC CHCIHATHOCT OakajmaBbp Mo lkoHOMHKa B
“Cronancku ¢axynrer™ Ha CY ,,C. Kimment Oxpuacku® npe3 2001 r. © Maructbp no OU3HEC aAMUHHUCTpALUS OT
American University, Kogod School of Business, Washington DC, USA npe3 2004 r. Ot 2008r. — enHonuueH
coOcTBeHHK U ynpaButeln Ha pupma ,,EM BU EJI“ EOO/] — Bonema KOHCYynTaHTCKa GrpMa 3a OM3HEeC MMOTH.

3a mocnemuuTe 5 . AceH JImceB yuacTBa B KamuTaja W/WIK YIIPaBICHUETO Ha:

» LEM BU EJI* EOOJ] , EMK 175139520, aagpec: rp. Codusi, p-u Cpenen, yi. ,,Kyaman [llankapes” Nel —
YIPaBHUTEN U €THOJINYEH COOCTBEHHK Ha KAIMTAJIa;

> ,,00UC A“ O0/l, EMK 204124346, aapec: tp. Codus, p-u Cpenen, yi. ,,Ky3sman Illamkape” Nel —
yrpaBuTes u chaApyXHUK ¢ 50% ot kanuTaia;

» I EHJ EJI* OO, EVK 202037743, anpec: rp. Codus, p-u Cpenen, yi. ,,Kysman Illankapes” Nel —
yIpaBUTeN U ChAPYXKHUK ¢ 50% OT KanuTania;

> ,,00UC T“ EOOJ, EUMK 204512441, anpec: rp. Codusi, p-u Cpenen, yi. ,,Kyzman Illankapes® Nel —
YIIPaBUTEN U €THOJIMYEH COOCTBEHUK KallUTaa;

» ,BUO BYHOBO®“ EOO/I, EMK 201113818, aapec: obmact Codust, obura MupkoBo, ceno ByHoBo —
YIPaBUTEI U €THOJNNYEH COOCTBEHHK Ha KaluTana.

Acen JluceB He yJdacTBa B IPYKECTBA KATO HEOIPAHNYICHO OTITOBOPEH CHAPYKHHUK U IPE3 MOCICTHUTE 5r.:
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» HE e OCHXKIaH 3a U3Mama;

» He ¢ OWI CBBp3aH C HECHCTOATEIHOCT WJIM YIPaBICHHE OT CHHAMK B KauyeCTBOTO CH Ha WICH Ha
aIMUHHCTPATHBCH, YIIPABUTEIICH WM HAA30PCH OpTraH WM BUCII PHKOBOIUTEI;

» He e odunmanHo MyOJIMYHO MHKPHUMUHUPAH W/WIM CAaHKLIMOHUPAH OT 3aKOHOBH HJIM PETYJIATOPHH OpraHH
(BKII. TpopecHOHAHN OpTaHH);

> He e JIMIIaBaH OT ChJia OT PABOTO Ja ObJe WICH Ha aAMHHUCTPATUBHUTE, YIIPABUTCIHUTE WIH HAJ30PHHUTE
OpraHH Ha J1a/IcH EMUTEHT WM OT M3ITBJIHSABAHETO Ha JUTBKHOCTH B PHKOBOJCTBOTO MIIM OT M3ITBJIHSIBAHETO
Ha JCHOCTTa Ha HAKOW €MHUTEHT.

WuBecturopute cinenBa na uMat npeasui, ye V3meiautenHuAT nupektop Ha Emurenta Acen CromMenos Jlnces e
cpen yupemurenure Ha ,,bpaBo Ilpombptu @oua™ AJICULI, kakTo M Ye CHUIUAT € CIHOJIUYCH COOCTBCHHK Ha
karutana Ha ,,EM BU EJI“ EOO/] — enHO OT 00CITy>KBaIlIATE IPY>KECTBA.

Amnppeii Kocraguno BbueB e nesasucum uner Ha CJ/l va ,,bPABO IMPOITBPTU ®OHA“ AACHLL u HEeroBusT
ousnec anpec ¢: rp. Codus, p-u Cpenen, yiu. ,,Ky3man [lankapes* Ne 1

Amnppeii Boues e pogen mpe3 1977 r. B Codust, 3apppumn Cromancku dakynrer Ha CY ,,Cs. Kitmment Oxpuacku™
— OakanaBbp o MkoHOMHUKA 1 MarucTep o @unrancu u 6ankoBo nemo. Ot 2000r. — ch3aaBa, pa3BUBa U YIPaBIIsABa
YCIIGIIHO allTeyHa BepHra.

3a nocnenHute Sr. Anapeii BpueB ydacTBa / € yyacTBaj B KanuTaja W/WIHM yIIpaBICHUETO Ha:

» ,,AKBEJIOH®“ EOOJl, EMK 131341805, anpec: rp. Codus, p-u Usrpes, yi. ,,Enemar® Nel13A — ynpaButen
1 €HOJIMYCH COOCTBCHHK Ha KaIlWTala;

» ,CKAU TPEPIZ[“ EOO/Jl, EUMK 131425267, anmpec: tp. Codus, p-u Usrpes, yu. ,Ememar” Nel3A —
YIPaBHUTEN U €THOJINYEH COOCTBEHHK Ha KaIlMTalIa;

> ,JIIPODAPMA TPEﬁﬂHHF“ EOO/J, EMK 201235473, ampec: rp. Codwus, p-u Usrpes, yn. , Ememar
Nel3A —ympaBuTen U eTHONWYCH COOCTBEHUK HA KaIlUTAala;

> LAUK?2012“ OO, EMK 202241468, anpec: rp. Codus, p-u Usrpes, yn. "®Ppenepuk XKommo Kropu™ Ne9,
naprep — ynpaBuTeln U ChApPYKHUK ¢ 50% OT kanuTana.

AHapeii BbueB He yuacTBa B ApyKeCcTBa KaTO HEOTPAaHUYEHO OTTOBOPEH CHIAPY)KHUK U MPe3 MOCIETHUTE 5 T.:

» He e OCHXKIaH 3a U3Mama;

» He ¢ OWI CBBp3aH C HECBCTOATEIHOCT WJIM YIpPaBICHHE OT CHHIWK B KayecTBOTO CH HAa WiIEH Ha
aIMAHHCTPATHBCH, YIIPABUTEIICH WM HaJA30PCH OpTraH WM BUCII PHKOBOIUTEI;

» He e ouumaniHO MyOIMYHO MHKPUMHUHUPAH W/WIIM CAaHKIIMOHUPAH OT 3aKOHOBH WJIM PETYJIATOPHU OpraHH
(BKIJI. TpohecHOHANTHN OpTaHH);

> HE € JiniaBaH OT CbJia OT MPAaBOTO Ja 6'])}16 YICH HAa aAMUHUCTPATUBHUTE, YIIPABUTCIIHUTE UJIN HA/I3OPHUTE
OpraHy Ha JaA€H EMUTCHT WJIM OT U3IMIBJIHABAHCTO HA MJIBXXHOCTH B PbKOBOACTBOTO WJIN OT U3IIBJIHABAHETO
Ha JCIHOCTTa Ha HAKOH EMUTEHT.

Kouncrantun BacuiieB IlponanoB e He3asucum uieH Ha CJ] Ha ,,bPABO I[TPOITHEPTU ®OH“ A/ICHUII, HeroBust
6uznec anpec e: rp. Codus, p-u Cpenen, yiu. ,,Kysman [lankapes® Ne 1

Koncrantun IIpoaanos e poxex npe3 1977r. B Codus, 3apppmmn FOpuamuecku daxynrer vHa CY ,,Ce. Knnment
Oxpuncku®, cnenuaiaocT ,,MexayHaponuau otHomeHus . [Ipe3 2001r. e 3apppmmn maructparypa mo @uHaHCH B
Toxkwuo, SAnorus. Ot 2001 — 201 1r. pabotu B 6ankoBus cextop B Tokuo, B UBS u Goldman Sachs, B kagectsoTO cut
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Ha BUIICTIPC3UICHT HA AuBU3HA ,, I'pproBus ¢ nepuBate’”. Ot 2012 — 2017r. u3mbiHsABa (YHKIUATA HA TIABCH
noptdonno MeHumKBp B [10/] “Annann bearapus” AJl.

3a mocnennute 5 r. Konmcrantun IlpoganoB He e ydyacTBaj B KanuTaja W/WIM YHPABICHUETO HAa HUKaKBU
JpYyKECTBA.

16.2 KOH®JUKTU HA UHTEPECU HA AAIMUHUCTPATUBHUTE U YIIPABUTEJIHUTE
OPTTAHU M BUCHIETO PBKOBOJCTBO

UneHoBeTe Ha BUCIIETO PBKOBOJCTBO, aIMHHHUCTPAaTHBHUTE U YIPABUTEIHUTE OpraHM Ha EMuTeHra, KakTto u
yupeautenure Ha Emurtenra, BrmtounTenHo U gorosoped ¢oun ,,AJIBAHC MHBECT®, npencraBsiBan 1 JeWcTBali
ype3 ympasisiBamo apyxectso ,,KAPOJI KAIIUTAJI MEHUJKMBHT” EA/l,ca mexnapupanu npex EmurenTta
JIUIICaTa Ha TOTEHIMANeH KOH(INKT Ha HHTEPECH MEXIY TEXHUTE 3aJbKCHUS B TOBA UM KadecTBO KbM EMuTeHTa
U TEXHUSI JIMIECH WHTEPEC WM APYTH 3aIbJDKCHUS, C N3KIIOUCHNE Ha CICHAHUS, 3aceTa MOTCHIHANICH, KOHQIUKT Ha
HUHTEPECH:

Kakro e paskpuro B T. 8.1.9. m 1. 12.5 oT To3:m PerucrpannoneHn JOKyMeHT, Ipe3 ImbpBara moiomHa Ha 2019 T.
JpyecTBOTO Bb3HaMepsiBa Ja npupodue oduc crpana B rp. Codust, paiton Mnanoct, KosSTo € cOOCTBEHOCT Ha
,,Obuc A” OOJ1, EMK 204124346, ¢ aapec rp. Codust, yin. Kysman Illankapes Ne 1, mpeacTaBiasiBaHO 3a€HO OT
ynpasurenute Acel Jluces u ITaBen Tomam Cymkapcku- Kitomxek.

Kamutanset Ha ,,Oduc A” OO/] e B pasmep Ha 4 500 000 neBa, pasnpenenex B 200 msiia, kakto ciensa : Acen Jluces
npurexkaBa 100 msma, npeacrasisBanm 50% oT kanuTana Ha ApPYKecTBOTO, u ,.biex Cuit Jusenonment EOO/,
EUK 131392066, nputexasa 100% nsna, npeacrasnsiBaiiy 50% oT kanuraia mMy.

CrieBpeMeHHo, AceH JluceB e wieH Ha CJl u usnbnautened aupexkrop Ha BPABO ITIPOIIBPTU ®OH/, u e
OCHOBEH aKLUOHEP B HEro, IpuTekaBa NpsIko 72.23% OT HEroBUTE aKUWM U Taka KOHTpoiHpa JIpyKecTBOTO
(ympaxxusiBa KOHTpO 1o cMuchia ua § 1, 1. 14, 6.“a* ot JIP na 3IIIILIK).

VYuactiero Ha AceH JluceB B KamWTana W B YIPaBICHUETO W HA JBETE CTPaHU Mo crenkara - ,,Opuc A” OO u
»,bPABO TIPOITBPTU ®OH/“ AICHL] — obOycnaBs HamuuueTo Ha KOHQIMKT HA HUHTEPECH MPH HEro MO0
OTHOILICHHE Ha TpOeKTHUpaHaTa crenka. llopagu Te3w HEroBM y4acTus, U B KOHTEKCTa Ha BBH3HAMEPSBAHOTO
npupobuBane Ha oduc crpagara, AceH Jluce e 3auHTepecoBano Jyimne no cMmuckia Ha 3K, u karo TakbB e
ajipecat Ha OTpeJIeIeHH 3aJI0’KEHH B 3aKOHA OTPAHUYEHUS, [IOCOYECHH HATaThK.

CoeerbT Ha aupekropute Ha BPABO TTPOITBPTU ®OH/I e cBukan na 15 despyapu 2019 r. O6mo crOpanue Ha
aKLMOHEPUTE, KOETO Ja OBiacTu o pena Ha wi. 114 u ci. 3IIILK wienosere Ha CI 1a ckitoyaT npeaBapuTeNIeH U
OKOHYATEJIeH OTOBOP 3a 3aKymyBaHe Ha oduc crpagata. KM mMarepuanure mo gHeBHUS peq Ha OOmoTo crOpaHme
nMa TPHUJIOKEH MOTHBHpaH JOKJIA, M3roTBeH oT ChBETa Ha AMPEKTOPHUTE, W OICHKAa Ha CTpajaTa, M3TOTBEHA OT
HE3aBUCHM OIICHUTEI. B MOTHBHpaHHs JOKIIAA ca pa3KpUTH BCHYKH MTapaMeTpH Ha cAelKaTa, 000CHOBaHA ¢ HelfHaTa
[eJIeChOOpPa3HOCT, W € pPa3KpUT KOH(IWKTAa Ha wWHTepecH Ha AceH JluceB, mocodeH mo-rope. THi Karto e
3aMHTEepPECOBaHO Juile, AceH JIuceB HIMa Ja MMa MPaBo Ja YIPaKHSABA MPABOTO CH HA IJIaC 10 TOYKATa, Kacaeria
B3eMaHe Ha pellieHue 3a OBJacTsABaHe Ha wieHoBeTe Ha CJ] 3a ckimouBaHe Ha caenka mo ui. 114, an. 1, 1. 2 nwuan. 114,
am. 1, 1. 1, 6. ,,6 or 3K nHa ToBa O01I0 chOpanue, ¢ mpuTekaBanuTe ot Hero 469 500 akuuu, MpeACTaBIIBAIIN
72.23% oT kamuTana Ha APYKeCTBOTO. Taka, caenkaTa mo nmpuaoOuBaHeTo Ha oduC crpajaara 1me Obe pa3perieHa
WA OTXBBPJICHA C TJIACOBETE HA OCTAHAINTE aKIIMOHEPH, IIPU KOUTO JIMIICBA KOH(MIMKT HA HHTEPECH.

Z[OKOJ'IKOTO € HU3BCCTHO Ha EMI/ITGHTa, HsAMa CHOpPAasyMCEHUS MCEKIAY OCHOBHHUTEC AKINUOHEPU W/WIA 4JIEHOBE Ha
BUCIIETO PBKOBOACTBO, A/IMUHUCTPATUBHUTEC U YIIPABUTCITHUTC OPraHu.

KoM JlaTaTa Ha HACTOAIUA JOKYMEHT U JJOKOJIKOTO € M3BECTHO Ha EMI/ITGHTa, OCHOBHHUTEC aKIIMOHCPU, YWICHOBCTC HA
BUCIIETO PBKOBOACTBO, aAMHUHHUCTPATUBHUTE W YIPABUTCIIHUTC OpPraHv, IMOCOYCHHU B T. 14.1 no-rope, HeE ca
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MpUeMalii U HIMa KaKBUTO U Jla ca OIPAaHUYEHHUS 32 Pa3MOpPEekJaHETO C MPUTEKABAHUTE OT KOMTO W Ja € OT TAX
akuu Ha EmureHTa.

17 BB3HATPAXJIEHHNS U KOMIOEHCAIIUN

17.1 PA3SMEPBT HA U3IIJIATEHOTO BBb3HATPAXJEHHNE (BKJIIOUNUTEJHO BCAKAKBA
HENNPEABUAEHA NJIM OTCPOUYEHA KOMIIEHCAIINA) U OBE3IIETEHNA B HATYPA,
JAINEHN HA TAKUBA JIMIJA OT EMUTEHTA

3a meceuute ot centemBpu 2017r. no nexemBpu 2018r. ,,bPABO ITIPOITBPTU ®OH*“ AJACHL] e u3nnatuio Ha
Acen Jluces, Aunpeit BrueB u Koncrantus IIpogaHos camo napudHu Bb3HarpaxaeHus. Beexu ot unenoBete Ha CJI
e moiyuma o 600 neBa OpYyTHO MECEYHO BB3HArpaxkaeHue, win oomo mo 9 600 nea 3a mocoueHus nepuoia. Ha Tsx
HE ca M3IUIalaHu IPpYr'y Bb3HArpakACHUs WM KOMIIEHCALUU, BKIIOYUTEIHO U B HAaTypa.

17.2 OBUIUTE CYMU 3AJEJISIHU NN HAUNUCIISIBAHUN OT EMUTEHTA UJIU OT
HETOBUTE ABUIEPHU ITPEAIIPUATUA 3A ITIPEJOCTABAHE HA ITEHCUU, IPYT'U
KOMIIEHCALIMU ITPU ITEHCUOHWPAHE NUJIX 3A APYI'U ITIOJJOBHU OBE3IETEHU A

EmuteHTBT HE € 3a4CJII WM HadUCIIsIBAJI CyMH 34 MPEAOCTAaBAHC HaA INCHCHU WKW APYId KOMICHCALIMU HPHU
TICHCUOHHNPAHEC UJIM 34 APy HOI[O6HI/I O6€3HI€T6HI/I$I.

17.3 METOJUTE 3A OIIPEAEJISIHE HA BB3HATPAXJIEHUSATA HA YJIEHOBETE HA
CBBETA HA JUPEKTOPUTE U HA OBCIIYVXKBAIIIUTE APYXECTBA

Coriaacuo mpuerata Ha 29.06.2018 r. or TlogmmuoTo OO0 CHOpaHHE HA AaKIHOHEPUTE IIOJUTHKA 32
BBb3HAIrpaXXJACHUATA HAa YWICHOBCTC Ha C’LBeTa Ha JUPCKTOPUTE, YJICHOBETEC CH, BKIIFOUUTCIIHO WU HU3II'BJIHUTCIHUA
JUpeKTop Ha JIpyKecTBOTO, UMAT MPaBO Ha CICTHUTE Bh3HATPAXKICHUS:

1. TocTossHHO BB3HATPAKIEHHE

» Pa3MepbT Ha MOCTOSHHUTE MECEYHM BB3HArpaxaeHus Ha wieHoBere Ha CbBera Ha Jlupexkropute Ha
"BPABO IIPOITBPTU ®OHA" AJACHUILL e 600 neBa meceuno. [TOCTOSHHOTO BB3HATPAKICHUETO Ha
uynenoBere Ha C/ Moe Jja ce akTyaliu3upa B 3aBUCHMOCT OT JIOCTHI'aHe Ha OIpeJiesieH pa3Mep OanaHcoBara
CTOMHOCT Ha HETEKYIIUTE akTHBU Ha [IpyxecTBOTO, KakTo cienBa: Haj 1 muH. jaB. 1o 10 mun. sB.: 1 000
(xunsama) nB.;

» Haxa 10 mun. aB. 1o 50 muH. 5B.: 2 000 (1Be XUIsIIH) JIB.;

» Hapx 50 mus. 51B.: 2 600 (1Be XHJISIM ¥ HIECTCTOTHH) JIB.

2. JlombjaHuTeHO (0OHYCHO) Bh3HATPAKIECHHE

Ha unenoBere na CJI, JIpy>xecTBOTO 1€ 3aruiama JOMBIHATEIHO Bh3HAarpaxjaeHue B pasmep Ha 0.5% or HeTHaTa
nevanba Ha Jlpy’kecTBOTO M B cilydail Ha mponaxoa, 0.5% oT pasnmkata MeXIy IpOJaXKHATa IIeHa M IeHaTa Ha
pua00MBaHe HA CHOTBETHHS MHBECTUIIMOHEH UMOT.

Ha m3nbsiaauTenHus JAUPEKTOP, ﬂpy)l(eCTBOTO e 3arviama JOMbJIHUTCIHO Bb3HAIPAXKACHUEC B pasMEp Ha 0.9% or
HETHaTa re4ajgda Ha ﬂpy)KCCTBOTO nB cnyqai/i Ha Hp0)1a>1<6a, 0.9% ot pas3jMKaTa MEXKXAY MpOJaXHaTa LIEHA U LicHaTa
Ha HpI/I}lOGI/IBaHe Ha CbOTBCTHHUA WHBCCTUIITMOHCH UMOT.
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Mece4yHOTO Bb3HarpaxkJieHue Ha Bceku wieH Ha CJI He Moke Jja HaAXBbpJIs OrpaHUuYEHUsITa, IPEABUICHH B Y CTaBa,
a umeHHo 1% oT kamuTana.

CouuanHo 1 31paBHO OCHTypsiBaHe:

pr)KeCTBOTO yAbp:Ka WU BHACA ABJLKUMHUTE CBITIACHO 6’bJ'Il"apCKOTO OCUT'YPUTCIIHO 3aKOHOJATCJICTBO BHOCKH 3a
COIMAJIHO 1 3APAaBHO OCUTYPSABAHE U HaHBIH.

18 NPAKTHKHW HA PBKOBOJHUTE OPTAHHU
18.1 OATATA HA M3THYAHETO HA TEKYIINA CPOK 3A 3BAEMAHETO HA JJIIBXHOCTTA

CsBerbT Ha gupekropure Ha BPABO ITPOITHEPTU ®OH/] e mppBu 3a [pyKecTBOTO W CHITIACHO W3UCKBAaHUATA Ha
ToproBekus 3akoH M 4in.36, an. 2 Ha YcraBa Ha J[pyxectBoro e ¢ maHnar or 3 r. ChCTaBbT My € H30paH Ha
yupeauTenHoto cvOpanue Ha 15.08.2017 r., Bmucan B Twproeckust peructbp Ha 21.08.2017r., a MaHmaTsT My
n3tnya Ha 15.08.2020r.

18.2 MHO®OPMALUSA 3A JOT'OBOPUTE HA YWIEHOBETE HA A AIMUHUCTPATUBHUTE,
YIIPABUTEJIHUTE NJIN HAA30PHU OPTAHU C EMUTEHTA MNJIN C HAKOE OT
HET'OBUTE ABIIEPHU INPEANPUATHA, IIPEJOCTABAIIN OBE3IIETEHUA [TPU
INPEKPATABAHETO HA 3AETOCTTA

Ipu mpekpatsiBaHe HA TPUTOMUIIHHS JOTOBOP Ha M3MBIHUTENHUS AUPEKTOP, B CIydauTe, Pa3jUYHH OT TE3U IO
BHMHA WM MHHUIIMATHBA Ha V3MBIHUTENHUSA AUPEKTOpP, J[pyKECTBOTO ce 3aJb/DKaBa Ja U3IIATH OOC3IICTCHHE B
pa3Mep Ha TpOiHUs pa3Mep Ha OPYTHOTO BB3HATPAXKACHHE J0 OCTaBallus CPOK Ha JIoroBopa, HO HE MO-MAaJKO OT
100,000 (cTo xuisian) eBpo, U 00E3MIETEHUE ChOTBETCTBAIIO Ha HEM3IIOI3BAaHUTE HEITPUCHCTBEHH JTHU.

JoroBopute Ha ocTaHanuTe 4jaeHoBe Ha ynpaButenHusi opran Ha BPABO TTPOITBPTU ®OH/J] ca ckmoueHu mnpu
MUHIMAJIHO H3MCKYEeMHTE OT IPHIIOKAMATa IpaBHa ypenda oOe3lneTeHus Py NMpeKpaTsBaHe Ha aedHocTTa. Hiama
JIOTOBOPEHH 00e31IeTeHNsI HaJl MUHUMATHO U3UCKYEMUTE 110 3aKOH.

JIpy»KecTBOTO BCE Ollle HAMa CKIIFOUEHH JJOTOBOPH C JIMIIA, U3IBJIHIBALIM (YHKINUTE Ha a]MUHUCTPATHBHHU OPraHH,
¢ M3KIJIOYEHHE Ha TPYIOB JoroBop ¢ JlupekTopa 3a Bpb3ku ¢ mHBecTHTOpHTe Mapus biaaroesa Mapuesa. To3u
TPYZIOB JIOTOBOP € C M3IHUTATENICH CPOK M NPEBIDKAA 00e3IEeTeHHEe MIPU MPEICPOYHO IPEKpaTsBaHe B pa3Mep Ha
€/IHO MECEYHO Bb3HArpak/eHHE, aKo IMPEKPATIBAHETO € OT CIY)KUTENsI 110 BUHA Ha pabOTOAaTeNs MK OT CITYXKHTEJIs
cJe]] IPEeBPBIAHETO Ha TPYIOBHS JOTOBOP B O€3CpOUeH.

18.3 MHO®OPMALUA 3A OAUTHNUA KOMUTET HA EMUTEHTA UJIU KOMUTET 3A
BB3HATPAXIAEHUATA, BKIIOYHUTEJIHO UMEHATA HA YJIEHOBETE HA
KOMUTETA 1 PE3IOME 3A MAHJIATA, 1O KOUTO ®YHKIIMOHUPA KOMUTETA

Ha TogumaOTO 00110 chOpanwme, nposeaeHo Ha 29.06.2018r., ,,PABO IMPOITBPTU ®OH/“ AACHL] e uzbdpano
oIuTeH KOMHTET B cheTaB AHenust [lerkoBa — TymOeBa — He3aBucUM wiieH, ATaHac VIBaHOB — HE3aBHCUM WIICH, U
Koncrantun IlponanoB — xato uneH Ha CJI Ha [IpyxectBoTo. ChriacHo CtaTyTa Ha OAUTHHSA KOMHUTET, TOH ce
n30Mpa 3a CPOK OT e/Ha TOJIMHA, 1 MHO3MHCTBOTO HETrOBHM WICHOBE TpsiOBa 1a ca He3aBUCHMH OT Jpy»KecTBOTO.
OmuTHUAT KOMUTET HaOxdIoaBa M MpoBepsiBa M300pa M JEHHOCTTa Ha PErHCTpUpaHus oauTop Ha J[pyskecTBoTo,
KaKTO M JIeHHOCTTa Ha BBTPEIIHMUS KOHTPOJI U BBTpEUTHHA ogut. Toil B3anmoseictBa csc ChBera Ha J(upekropure
Ha JIpY’»KE€CTBOTO, KaTO C€ OTYMTA TEKYIIO MpeJ Hero 3a M3BBpIIEHATa ACHHOCT M OTIPABSI KbM HETO MPENOPBKH U
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NpEeAJIOKCHUA, CBbpP3aHU C HE3aBUCHUMHA OJUT W BBTPCUIHHA KOHTPOJI. HpI/I U3IIbJIHCHUEC Ha (byHKIII/II/ITC CH,
OIWUTHUAT KOMUTCT MMa IpaBo Jia MpaBu MPOBEPKU B ﬂpy)KeCTBOTO 1 Ja KOHTAKTyBa CbC CIYXKUTCIN U aKIHUOHEPH.

OIUTHUAT KOMHTET 3aceiaBa Hal-MaJKo BEJHBK Ha TpH Meceua. PemieHusra ce npuemar ¢ OOMKHOBEHO
MHO3UHCTBO. OZUTHUAT KOMUTET C€ OTYMTA €XeroJHo Ha ['oxuiHOTO 001110 chOpaHue, KaTo NpeACTaBs OKIas 3a
neiHocTTa cu. TakbB TOAMIICH JOKIA] TOW mpenocTaBs M Ha Komucusara 3a myOmudeH HaA30p HA PETUCTPHPAHHUTE
OJIUTOPHU.

JeiiHOCTTa HA OIUTHUSA KOMUTET ce puHaHCHpa OT JpyKecTBOTO.

pr)KeCTBOTO HiAMa KOMUTET IO Bb3HAIpAXKACHUATA. Ilo peiicTBamara HOpMaTUBHA ypez[6a, Ch3JaBaHCTO Ha TaKbB
KOMUTET HE € 3aAbJIZDKUTCIIHO.

18.4 WU3SABJIEHUE 3A TOBA, JAJIM EMUTEHTDBHT CIIA3BA WJIM HE PEXXUMA/PEXXUMUTE
3A KOPIIOPATHUBHO VIIPABJIEHUE B CBOATA CTPAHA HA PETUCTPALIA

BPABO ITPOITBPTU ®OHJ] cna3sa mo neiechobpasnoct HarnponanHus KOAEKC 32 KOPIOPATUBHO YIPaBJICHUE U
OCBIIIECTBSBA JEHHOCTTA CH B IBJIHO CHOTBETCTBHE C NMPHUHIUINTE W pasllopel0ONTe HA KOJeKca. B Ta3m Bph3ka
BPABO IIPOITBPTU ®OHJ cneaBa na wusrorBs Jleknapamnusi 3a KOPIOPATHBHO YIIPaBJI€HHE CBIIACHO
n3uckBanusaTa Ha wi. 100n, an. 8 ot 3IIIIK karo yact oT ['ogumnuus otyer. BPABO ITPOITBPTU ®OH/ He
npujara B AJOIBJIHEHUE Ha HaHI/IOHaHHHH KOJCKC 3a KOPHOPATHMBHO YIIPABJICHUC AOIMBJIHUTCIHU IPAKTUKWA Ha
KOPIIOPAaTHBHO YIIPaBJICHUE.

Jleknapanusita 3a KOPIOPATUBHO YIPaBJICHUE, ChIiTacHO n3nckBanusaTa Ha wi. 100t ot 3IIIIK e 6b1¢ onoBecTeHa
B 3aKOHOYCTaHOBEHHUTE CPOKOBE, KaTO HepaszzenHa yacT oT ['ogunus otuetr Ha Emutenta kpm 31.12.2018 .

19 3AETH JTHUIA
19.1 BPOU HA 3AETUTE JIMLIA

EmutentsT € yupenen mnpe3 mpe3 aBryct 2017r. Kem garara na Perucrpanuonnusi 1okyMeHT pyXecTBOTO uUMa
camo 3 nuIa, Ha3HaYeHH Ha JIOTOBOP 3a yNpaBJlieHHe, U Te ca TpuMaTa uwieHoBe Ha CJl. EMUTEHTHT HAMa BPEMEHHO
3a€TH JIUIA Ha TPaXIaHCKU JI0TOBOP.

Ot 23.05.2018r. [pyxkecTBOTO € Ha3HAYMJIO HA TPYAOB JOTOBOP JUPEKTOp 3a BPB3KU ¢ mHBecTUTOpUTEe. C TOBA
001110 3aeTuTe B J[pyKeCTBOTO JHIa CTABAT 4 KbM JaTaTa Ha TO3U IOKYMEHT.

19.2 AKIIMOHEPHU YYACTUSA N OIIIINN BbPXY AKLUU

KeM pmatata Ha PerucrpaliioHHHS TOKYMEHT JIMIaTa, IMOCOYEHM B Todka 15.1, KOMTO mHpuTekaBaT aKIUU OT
Kanuraia Ha Emurenra ca:

- Acen CroumeHoB JluceB mpurexaBa 469 500 Opost akium ¢ HOMMHajHAa CTOHHOCT Ha Becsika | JieB,
npencrapisaBainy /2.23% ot xanurtana Ha JIpykecTBOTO;

- Angpeit Kocragunos BrueB mpurexaBa 24 000 Opost akuumu ¢ HOMHHajHa CTOHHOCT Ha BCsika 1 Jes,
npeacrassiBany 3.69% ot kanuTana Ha J{pyKecTBOTO.

KbM naTtata Ha TO3M JOKYMEHT HE ca MpeloCTaBsHU ONUMU 3a yyacTue B kanuraina Ha BPABO I[TPOITbPTU ®OH/.
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19.3 OIIMCAHHE HA BCAIKAKBU JOTOBOPEHOCTHU 3A YUACTUE HA CJIYXUTEJIUTE B
KAIIUTAJIA HA EMUTEHATA

K®M maraTta Ha H3roTBSIHETO Ha HACTOSIITHS PQI‘I/ICTpaLII/IOHeH JOKYMEHT HE€ CHIIECTBYBAT JOTOBOPEHOCTH 3a Y4aCTHUE
Ha CIIY)XUTECJIUTE B KaltuTajaa Ha Emwurenta.

20 MAXKOPUTAPHU AKIHMOHEPH

20.1 JOTOJIKOBA, JOKOJIKOTO E UBBECTHO HA EMUTEHTA, UMETO HA BCAKO
JIMLE, PA3JIMYHO OT YJIEH HA AAIMUHUCTPATUBHUTE, YIIPABUTEJIHUTE UJIN
HAJA3OPHUTE OPTAHH, KOETO IIPIKO NJIN KOCBEHO UMA YYACTHE B
KAIIUTAJIA HA EMUTEHTA WJIIN AKIHUUN C ITIPABO HA I'JIAC, KOETO ITIOJJIEXXH HA
OIIOBECTABAHE 1O HAITMOHAJIHOTO ITPABO HA EMUTEHTA, 3AEJJTHO C
PASMEPA HA YYHACTHUETO HA BCAIKO TAKOBA JINIE

KbM narara Ha PerucrpannoHHHs TOKYMEHT €AMHCTBEHOTO JIMIE, KOETO HE € uieH Ha ChBeTa Ha JIUPEKTOpUTE Ha
EmutenTa, HO KOeTO nmpuTexasa npsiko Hag 5% ot kanutana Ha BPABO ITPOITBPTU ®OH/I, e loroBopen ¢onn
LAIBAHC MHBECT®, kolekTHBHa MHBECTULIMOHHA CXeMa, MpEeCTaBisiBaHa OT W JeHCTBalla Ype3 yNnpaBisiBaIio
apyxectBo ,,KAPOJI KATIUTAJI MEHUJDKMBHT” EAJ], mpurexasan; 120 000 Opost akuuu, ¢ HOMHHAaJIHA
CTOWHOCT Ha Besika | yeB, mpeacraBisiBanm 18.46% ot kanmrana Ha J[pyx)ecTBOTO.

KbM natata Ha PeructpaiiioHHHs JOKYMEHT HMa JIMIa, KOUTO Ja MpHUTeXaBaT Hemnpsko Hag 5% oT kanurana Ha
BPABO ITPOITLPTU ®OH.

20.2 PA3JIMYHU ITPABA HA T'JIAC

Huxkoit ot akmumonepute Ha BPABO IIPOITBPTU ®OH/| HiAMa pa3nuuHU NpaBa Ha rinac. Beuuku akuum Ha
E€MHTEHTa ca OOMKHOBEHH, IIOMMEHHH C TIPaBo Ha | TJ1ac U 1aBaT paBHU IIpaBa Ha CBOMTE MPUTEKATEIH.

20.3 JOTOJIKOBA, JOKOJIKOTO E U3BBECTHO HA EMUTEHTA, JA CE [IOCOYU JAJIN
EMUTEHTDBT IMPAKO NJIM KOCBEHO E NPUTEXABAH MJIW KOHTPOJIMPAH 1 OT
KOI'o n 1A CE OIMNIIE ECTECTBOTO HA TO3U KOHTPOJI I MEPKUTE, KOUTO CA
BBBEJAEHU, 3A JA HE CE 3JIOVIIOTPEBABA C ITIOAOBEH KOHTPOII

B akuuonepHata cTpykTypa Ha EMHTEHTa MMa aKLIMOHEPH, KOUTO MPUTEKABAT IIOOTAEIIHO 3HAUUTEJIHO y4acTHE B
KanuTana Ha J[pyxectBoTo. Te3u akunoHepu ca:

- Acen CroumenoB JluceB mputexkaBa 469 500 Opost akuuud ¢ HOMHHAJIHA CTOHHOCT Ha BCska | JieB,
npenacrasisBamm 72.23% ot kanurtana Ha [IpyXecTBOTO; U

- JHorosopen ¢oun ,,AJIBAHC MHBECT®, konekTHBHa WHBECTHUIIMOHHA CXEMa, MPEACTaBIIIBaHa OT M
neiicTBama upe3 ympasisiBamo apyxectso ,,KAPOJI KAITUTAJI MEHU/KMBHT” EAJ], npurexasai
120 000 Opost akmuu, C HOMHHAJIHA CTOWHOCT Ha BCsika 1 JieB, mpencrasisiBamy 18.46% ot kanwurana Ha
JpyxkecTBOTO.

Ot Te3m akumoHepu KOHTpos Han [lpyxkecTBoTo mo cMmmchia Ha § 1, T. 14 or JombiaHHUTENHUTE pa3mopendu Ha
3IIILK ynpaxusasa camo AceH Jluces, npurexanain 72.23% ot kanuTana Ha J{pyXecTBOTO.
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Hsma npyru nmna, KOWUTO fAa yNpakHSABAT NMPSK WM HENPSK KOHTPON BBPXY JlpyKecTBOTO Mo cMHUCHIa Ha
IIOCOYEHATa pa3nopenda.

JlokonkoTo e n3BectHo Ha EMuTenTa, HuTO AceH JluceB, HUTO Ipyro JuIe MpUTEkKaBa HEMPSKO y4acThe B KaruTana
Ha J[pyXecTBOTO, BKIFOUUTEIIHO U IO cMUCHIa Ha wi. 146 3TIIILIK.

VYcraBbT Ha [Ipy)KeCTBOTO HE CBIbpKa CHEUHAIHH pas3nopenald, KOUTO M3PUYHO Jia Ca HAaCOYEHH KbM
MPe0TBpATsIBaHE Ha BB3MOXKHA 31I0YNOTpeda ¢ KOHTPOJ OT CTpaHa Ha OCHOBHMTE akiuoHepu B JpyxecTBoTo. HO
cleiBa Ja ce MMarT NpeNBUJ MaJIMHCTBEHHWTE NpaBa Ha akiuoHepurte cbriacHo wi.l18 3IIILIK, kakto n
otroBoproctTa 1o wi. 118a 3IIIMIK. Csio Taka, B ycTaBa Ha JPY>KECTBOTO € MPEIBUACHO perieHusATa Ha O0moTo
crOpanne 3a m300p Ha WIEHOBE HA YIPAaBUTENHHS opraH W 3a cxenkure mo wi. 114 3IIIIHK ma ce B3emat ¢
MHO3HHCTBO 3/4 oT mpencraBeHus Ha O0moTo crOpaHue kammTal. He ca mpeanmpueManu Apyrd MEPKH 3a U30ATBaHE
370ynoTpeda ¢ KOHTPOJL.

20.4 ONNWCAHUE HA BCSIKAKBU JIOTOBOPEHOCTH, NU3BECTHU HA EMUTEHTA,
JNENCTBUETO HA KOUTO MOXE HA HSIKOS CJIEJBAIIA JATA JA JOBEJE J0
[IPOMSIHA B KOHTPOJIA HA EMUTEHTA

He ChIICCTBYBAT AOTOBOPCHOCTH, U3BCCTHU Ha EMI/ITCHTa, KOUTO 6I/IX8. MOIJIM J1a A0BEeAaT A0 IPOMsHA B KOHTPOJIa
na ,,bPABO IIPOITbPTU ®OH/I* AJICHUL] B Gbrele.

21 TPAH3AKIOHUU MEXAY CBbP3AHU JIULIA

EMUTEHTBT HE € yacT OT MKOHOMHYECKaA Irpyna U HC € U3BHpPIIBaAJI TpaH3aKIIUMW CHC CBHBP3aHU JIMIA 3a ICpuoaa
00XBaHaT OT HCTOpHUYCCKaTa I/IH(i)OpMaI_[I/IH, C U3KIHOYCHUEC Ha CICTHUTE:

3a mecenute ot centemBpu 2017 r. no aexemspu 2018 r. ,,BPABO ITPOITBPTU ®OHI* AJICHUL e uznnaruino Ha
ynenoBete Ha C/I - Acen Jluces, Aunpeit BoueB u Koncrantun [IpogaHoB - camo napuuHu Bb3HarpaxaeHus. Beeku
ot wieHoBeTe HAa CJl e momyumn mo 600 nmeBa OpyTHO MeCeYHO BB3HATpakAcHHe, win oomo mo 9 600 neBa 3a
noco4eHust meproa. Ha T4x He ca M3IuIamany Apyry Bb3HATPAXKICHNS WM KOMIICHCAIINH, BKIIOUYMTEIIHO U B HATYpa.

MC)KZ[y I[pyX(eCTBOTO W TE3W JiMlla HE Ca U3BBPIIBAHU APYIM TPAH3AKIUH W/WIIN IU1amanus, peCricKTUBHO HAMa
ApYru CbIIECTBYBAIIN WX MMOTAaCEHU B3EMAHU UJIN 3aIbJIDKECHHSA, OCBEH ITIOCOYCHUTE IO-TOPE.

22 ®UHAHCOBA UH®OPMAIUS, OTHACSIIA CE 10 AKTUBUTE U
SAABJXKEHUATA HA EMUTEHTA, PUHAHCOBOTO MY CBbCTOAHMUE, NEYAJIBU
N 3ATYBH

22.1 NCTOPUYECKA ®MMHAHCOBA MH®OPMALIUA

Emurentst ,,bPABO ITPOITBPTU ®OHA*“ AACHL] e yupenen Ha 15.08.2017r. u Bnucan B ThproBcKHs pETUCTHD
Ha 21.08.2017r. EMUTEHTBT € M3rOTBWJI TOAWIIEH OauTupaH (uHaHCOB oTdeT KbM 31.12.2017r. M MexIuHeH
Heoautupan (¢uHaHCOB oTueT KbM 31.12.2018r. ®dunancoBata wuH(OpMamnms, BKIOYEHA B HACTOSIIUS
Perucrpanyonen n1okymMeHT, KakTo 1 B Pe3tomero n JlokyMeHTa 3a npeularaHuTe IEeHHH KHIKA, € 0a3upaHa H3IsuIo
Ha TE3W OTYETH, KOUTO Ca MPHUIIOKESHN KbM HACTOSIINSA PerncTpayioneH JOKyMEeHT.
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BB BpBb3Ka ¢ nponenypara 1o juieH3upade Ha ,,.bpaso [Ipomrspta @onn AJACHLI, ¢ mucmo va KOH Bx. Ne PI"-05-
1643-2 ot 22.01.2018 r., Ipy>XeCTBOTO HAMICIKHO € U3ITBIHIIO 3aBDKCHHETO CH 32 MPEACTaBSIHE Ipe peryiaTopa
Ha 3aBEPEH OT PETUCTPHPAH OJUTOP TOAWIICH (PHHAHCOB OTYET 3a AeiHocTTa KbM 31.12.2017 r. Ha 11.04.2018 r.,
I'®O xpMm 31.12.2017 1. e onmoBecTeH mpea OOMIECTBEHOCTTA Ype3 U3ION3BaHATa OT JPYKECTBOTO MHTEPHET MEIUS
3a pa3KpuBaHE Ha peryjimpaHa MH(popMaims, AocThIHa upe3 miatdpopmara — Investor.bg. [ogmmHuAT drHAHCOB
otyetT kbM 31.12.2017 1. € OMOBECTEH U Ha eIEKTPOHHATA CTPAHUIIA Ha ApYyx)ecTBOTO - http://bpf.bg/

TlogunausaT GpuaancoB otyet kKbM 31.12.2017 r. BKITIOUBA:

» oTYer 3a (PMHAHCOBOTO CHCTOSHUC;

OTYET 3a BCEOOXBATHMS TOXOI,

OTYET 32 MAPHUYHKUTE MOTOLH;

OTHYET 32 MPOMsIHATA B COOCTBEHMUS KAITUTAI,
JIOKJTa]] 3a ISHHOCTTa Ha PBKOBOJICTBOTO;
CUYETOBOJHM OEJIEKKH KbM OTUETHTE U

VVVVYVYYVYYV

JAOKJIaa Ha HE3aBUCUMUA OJAUTOP 3a U3BBPUICHUS OAUT.

MexanaanAT puHAHCOB oTYeT KBM 31.12.2018 1., omoBecTeH Ha obmectBeHocTTa HA 09.01.2018 T. upes m3bpanaTa
OT JIpykecTBoTO Menus -Investor.bg, npeacrasen Ha BOB A/l upe3 Excrpu Hrio3 ¢ Bx. Ne 98/09.01.2019 r., xakTo 1
npeacraBeH Ha KOH ype3 enuHHaTa crctema 3a npepocTaBsiHe Ha HHpOpMaNus M0 eJEKTPOHEH MbT — e-Peructsp ¢
BX. Ne 10-05-82 ot 09.01.2019 r., ormoBecTeH Ha €NEKTPOHHATA CTPAaHUIIA Ha pykecTBOTO http://bpf.bg/.

MexauaauaT (GuHaHCOB oT4eT KbM 31.12.2018 r. BKIIOUBA:

>  OT4Yer 3a (I)I/IHaHCOBOTO CbCTOSAHHC,

»  OTYeT 3a BCeOOXBATHUSI JOXOJI;

»  OTYer 3a MapUYHUTE MMOTOLIH;

»  OTYeT 3a MPOMsIHATA B COOCTBEHUSI KAITUTAT;

»  MeXIHMHEH JI0KJIaj 3a IeiHOCTTa

» Beorpemwna undopmanus no 4. 7 ot periament (EC) Ne 596/2014 na EBpomeiickusi mapiaMeHT ¥ Ha
CwBera ot 16 anpun 2014 roarHa OTHOCHO Ta3apHaTa 3J0yMnoTpeda OTHOCHO 0OCTOSTENICTBATA;

» UWudopmarus no [Ipunoxenne Ne 9 ot Hapenoa Ne 2 na KOH

» JlonbaautenHa uH(OpMAIHs, ChIIIACHO U3KCKBaHuaTa Ha Hapenda Ne 2 wa KOH

» MHudopmanus no w41, an.1, 1.7 or Hapenba Ne2 va KOH

Bcuyky ropemnocodeHn IOKYMEHTH ca Ha pasllojio’KeHWEe Ha WHBECTUTOPHTE HA ENEeKTPOHHATa CTpaHHUIA Ha
EmuTeHTa, KaKTO ¥ Ha EJICKTPOHHATa Meaus, upe3 KosITo EMuTeHThT omoBectsiBa mH(popMmarms — MuBectop BI'.
Tlopemocodenure nokymentu ca npencraean Ha KOH u ,,bOb — Codus A/l B 3aKOHOYCTAaHOBEHHUTE CPOKOBE Upe3
€IMHHA TOYKa 32 OIOBecTsABaHe Ha MH(popmamms chriacHo m3nuckBanusaTa Ha 3[IIILK n akroBere mo mpumaraHeTo
My. Bcnukm u30poeHn IOKyMEHTH e ca Ha pasloJIOKeHWE W Ha eJEeKTpOHHATa CTpaHuNa Ha ,,YHuKpenut
Byn6ank* Al (www.unicreditbulbank.bg), xatro u B odpucure Ha BPABO INPOIIBPTU ®OH/ u ,,YauKpemur
Byn6ank* AJl, mu. ,,Ceera Hemens Ne7, Codumst 1000, xato cpmmre 1me ObIaT MPEIOCTABSIHH MPHU MMOWCKBAaHE Ha
BCEKHU MOTEHLUAJIEH HHBECTUTOP.
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22.2 ®MUHAHCOBU OTYETU

Taoauua 9: Otyern 3a puHaHCOBOTO cheTosiHUe Ha ,,BPABO ITPOIIBPTU ®OHA“ AJCHUIL 3a 2017 u 2018r. (B X1J1.
JIB.)

B XHJI JIB. 31.12.2017* 31.12.2018**
Herekyimu akTHBH 0 0
TBHproBcku U APyru B3eMaHUs 1 0
Tlapy ¥ napUIHU SKBHBAICHTH 476 580
Q0110 TeKY N AKTUBH 477 580
OBIIO AKTUBH 477 580
Hertexymu nacusu 0 0
Jpyru 3agbimkenus 0 0
OO01I0 TeKYINH NACHBH 0 0
ObIO NTACUBHU 0 0
OCHOBEH aKIMOHEPEH KaluTall 500 650
Hepasnpenenena nevanda 23 -70
OO0 co6cTBEH KANUTAJ 477 580
ObIO NTACUBHU U COBCTBEH KAITUTAJI 477 580

* JlaHHUTE Ca OJUTUPAHU
**JJaHHUTE ca HEOAUTHPAHK

Ta6auua 10: OtyeTn 3a BceodxBaTHust 10x01 Ha ,, BPABO ITPOITBPTU ®OHI* AJCHI] 3a 2017 u 2018 r. (B XuJ1. JB.)

B XL JIB. 31.12.2017* 31.12.2018**

IIpuxoau ot mpoaaxou 0 0
OnepaTuBHHU pa3xoau -23 -43
- pasxoou 3a 8bHWHU YCyau -14 -15

- pasxoou 3a 8b3HASPANCOCHUS -9 -28
Ileuan6a/ 3ary6a ot onepaTuBHATA IEHHOCT -23 -43
DHHAHCOBH Pa3X0OaH 0 -4
IMewanda/ 3ary6a npeau 1anbuu -23 -47
Pasxonu 3a JanpIu 0 0
HerHna neuan6a/ 3aryda -23 -47
OBII BCEOBXBATEH JJOXO/I -23 -47

*JlaHHUTE Ca OUTHPAHH
** JlaHHHTE Ca HEOJUTUPAHU
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Ta6auua 11: Oryern 3a napuunure norouu Ha ,,GPABO MPOIIBPTH ®OHIA“ AJICHIL] 3a 2017 u 2018 r. (B XxuJ1. JIB.)

B XHJL JIB. 31.12.2017* 31.12.2018**

HAPUYEH IOTOK OT ONIEPATUBHATA JIEHHOCT

[Tnamanusa KeM JOCTaBYMLIU -15 -17
[Tnamanus, CBbpP3aHu C TPYIOBH Bh3HATPAKICHUSI -9 -28
HeTten napnyeH NOTOK 0T ONepaTHBHATA JeiiHOCT -24 -42

HAPAYEH IOTOK OT MHBECTUIIMOHHU JEMHOCTH

HereH napuyeH NOTOK OT HHBECTHIIMOHHH JIEHHOCT 0 0

HAPUYEH IOTOK OT ®MHAHCOBM JEMHOCTH
BHOCKH OT aKI[HOHEPUTE 500 150
HeTten napuyeH noToK oT (PUHAHCOBH J€HHOCTH 500 146
YBEJIMWYEHUE (HAMAJIEHUE) HA TIAPUTE U TAPUYHUTE EKBUBAJIEHTHU 476 104
Tapy ¥ mapu9HU CKBUBAICHTH B HAYAJIOTO Ha IEPHOIa - 476
580

[lapu 1 mapuYHN EKBUBAJICHTH B Kpasi Ha IIEpUoa 476

* JlaHHUTE ca OUTUPAHU
** JlaHHUTE Ca HEOIUTUPAHU

22.3 OAUTUPAHA UCTOPUYECKA I'OJNIIHA ®PUHAHCOBA UHO®OPMALIUA

22.3.1 U3ABJIEHUE, I'NTACAIIO YE UCTOPUYECKATA ®UHAHCOBA UHOOPMALUA E
OANTUPAHA. AKO OAUTOPCKHUTE JOKJIAAN 3A HCTOPUUYECKATA
NHOOPMAIINA CA BUJIN OTKA3AHU OT OIIPEAEJIEHUTE I10 3AKOH OJIUTOPU
NN AKO CBADBPXAT KBAJIMOUKALIMU NJIN OTKA3U, IOJOBHU OTKA3U NJIN
KBAJIM®UKALIUU TPABBA OJA BbJAT BB3IIPOU3SBEAEHN HAITHJIHO U A BBAAT
NOCOYEHU NPUYUHUTE

Uctopuueckara ¢uHancoBa mH(DopMarms, oOxBamamma mepuona 21.08 — 31.12.2017r. BKIIOYUTETHO, KOSTO €
npencraseHa B Ilpocmekra, e oxutupaHa. OOUTOPCKUAT JNOKJIAA 3a Ta3u MHGOpManus He € OWi OTKa3BaH OT
OIIpEJIETICHUTE 110 3aKOH OJTUTOPH U HE ChABbPIKAT KBATH(DUKALIMU UM OTKa3H.

22.3.2 UHAUKALINA 3A APYTA UH®OPMAILIMA B JOKYMEHTA 3A PETUCTPAILIA,
KOATO E BUJIA OAUTUPAHA OT OAUTOPUTE

C u3KIIFOYEHHE Ha UCTopUYecKaTa puHaHcoBa MHpOpMaLys, npeacTaBeHa B [Ipocnekra, ooxBamaia neprona 21.08
—31.12.2017T. BKIIOYUTEITHO, HE € MIPECTaBeHa Ipyra HHPOPMALHs, KOSATO € OMila OJUTHPAHA.

22.4 OTKOTA E IIOCJITEAHATA ®UHAHCOBA MHOOPMALINA
Iocnennara puHaHcOBa HHGOPMAIIKS, PSACTABCHA B HACTOSIIHS JOKYMEHT, € kbM 31.12.2018r., u ¢ HeomuTHpaHa.
22.5 MEXIWHHA U IPYTA ®UHAHCOBA UHO®OPMAILIUA

Cnen lNopgnmaus oxutrpad ¢uHaHcoB oTdeT KbM 31.12.2017r., EMUTEHTHT € M3roTBsUI M IyOJIMKYBal MEXIMHHA
¢uHaHCOBa WH(pOpMAmMsi B CHOTBETCTBHE C M3UCKBAaHMATA Ha TPHJIOKHUMOTO 3aKOHOJATEICTBO. B To3m
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PerucrpanoHeH JOKyMEHT € u3noi3BaHa (uHaHcOBa HMHGpOpPManus OT IMOCICIHHS (HEOJUTHPAH) MEXIUHEH
¢uHaHCcOB oTyeT KbM 31.12.2018r.

22.6 TIOJIUTUKA IO OTHOIIEHUE HA JUBUJAEHTUTE

BPABO ITPOITBPTU ®OH/] pa3npeaens AUBUACHTHU IO pelia U NMpH ycioBusTa, npeasunaenu B 3JJCULI, 3IITILK,
T3 u YcraBa, no pemenne Ha OOmoOTO chOpaHue. ChriacHO 3aKOHa M YcTaBa aBaHCOBO paslpelelieHHe Ha
IMBUACHTH € 3a0bpaHeHo. [IpaBo na mojydaT AMBWAEHT MMAaT JIMIaTa, BIMCAaHW B peructpure Ha lleHTpanHus
JICTIO3UTap KaTo akUuoHepu Ha 14-Tus geH cien narata Ha OOMOTO ChOpaHMe, Ha KOETO € NMPHET T'OMWIIHHSA
(DMHAHCOB OTHYET M € MIPUETO PEIICHHUE 3a pa3NpeIeiTHe Ha edanoaTa.

BPABO IIPOITBPTU ®OH/] pasmpenens 3aIb/DKUTENIHO KaTo JMBUAEHT Hal-manko 90% or mnevanbarta 3a
¢uHaHCOBaTa TO/AMHA, onpeaencHa mo pena Ha wi. 10, an. 3 ot 3JCUI] u npu cna3BaHe Ha M3MCKBaHUATA HA UII.
247a ot Teprosckus 3akoH. Unen 246, an. 2, 1. 1 ot T3, chriacHo KoiTo ce 3anens Haii-manko 1/10 ot nevanbara cu
Besika rofuHa 3a GoHx ,PesepBen” mo mocturane Ha 3aIBIDKATENHIS MHHAMYM OT 1/10 oT KamuTana, He ce Ipuara
KBbM JPY’KE€CTBaTa ChC CIEINATHA NHBECTUIIMOHHA TIEJ.

[leuanbata 3a pasmpenencHue € (DUHAHCOBHUAT pe3yiaTarT (CUYETOBOAHA mevanOa/3aryba), KOpHUTHpaH C:
Pa3XOMUTE/TIPUXOJUTE OT TIOCIEABAIIA OIICHKM Ha HEJBM)KAMH HMOTH; 3aryOdTe/TIedasiOnTe OT CHCIKH TI0
MPEXBBPISHE HA COOCTBEHOCTTA BHPXY HEABMKUMH WMOTH; B TOJMHATA HA TPEXBBPIITHE HA COOCTBEHOCTTA BBPXY
HEJBIKAMH UMOTH - C TTOJI0KUTEITHATA/OTPHUIIATEIHATA Pa3lIKa MEKITy MMPOJaXKHATA [leHa HA HEABHKAMHUSI MMOT U
cymara OT MCTOpHYecKara IleHa Ha HEOBIKAMHSA HUMOT W TOCIEIBAIINTE Pa3sXOIH, IOBEIH IO yBEIHYCHHE Ha
GanaHcoBara My CyMma; 3aryoure/medaaOnTe OT MPOAaXOH, OTYETEHH B TOAWHATA HA CKIFOUBAHE HA IOTOBOPH 3a
(MHAHCOB JIM3WMHI; B TOJMHATA HA MW3THYaHE HA CpOKa Ha JOroBopa 3a (UHAHCOB JIM3UHT - C
MOJIOKUTETHATA/OTPHUIIATEIHATA PA3IMKAa MEXIy Npuxoga OT Mpofak0aTa Ha HEABWKUMHS HMOT, BIIMCaH B
HAYaJI0TO Ha CPOKa Ha JOroBOpa 3a (PMHAHCOB JIM3WHT, U CyMaTa OT MCTOPUYECKATa [I€HA HA HEIBIKUMUSA HUMOT H
TIOCIIEIBAIIATE Pa3XOJIH, JOBEJHN 0 YBEJIWICHNE Ha OaaHCcoBaTa My CyMa.

JluBUICHTUTE Ce M3IUIAIAT HA aKI[MOHEPUTE B CPOK 12 (mBaHameceT) mecela OT Kpas Ha (pUHAHCOBaTa TOJMHA.
I/I3nna1uaHeTo Ha TUBUACHTA CC U3BHPIIBA CHC C’I)L[el‘/’ICTBI/IeTO Ha HCHTpaJ'IHI/IH JACno3uTap 1o nNpe€aABUACHUA 3a LCJITa
HOPMATUBHO ONPECACIICH PEN. HPIHaTa, UMaly npaBo Ha AMBUJCHT, KOUTO HE I'O MOTHPCAT B MMOCOYCHUSA CPOK, MOraT
Jla yIPaXHAT TOBA MPaBO 70 M3THYaHE Ha OOIMIMS 5-TOAMIIEH AaBHOCTEH CPOK, Clie]l KOETO MPaBOTO Ce MOracsiBa H
HETIOYYCHUTE IUBHICHTH OCTaBat B J[pyKecTBOTO.

22.6.1 PASMEPDBT HA AUBUJAEHTUTE HA EJJHA AKLI1S 3A BCAKA ®PUHAHCOBA
IF'OANHA 3A ITIEPUOOA, OBXBAHAT OT KOPUTUPAHATA NCTOPUYECKA
ONHAHCOBA UHOOPMAIIUA, KOTATO BPOAT HA AKIUUUTE ITPU EMUTEHTA E
[TPOMEHEH, 3A JA MOXE JJA BbJIE CPABHUM

Jo momenta BPABO ITPOITBPTU ®OH/J] He e pasznpenensiio auBuaeHTH. Kvm kpas va 2017r. u 2018 .
(UHAHCOBHAT pe3ynTaT Ha J[py’>KecTBOTO € OTpHIIaTEIICH.

22.7 TIPABHU U APBUTPAXHU MMPOU3BOJCTBA

K®M garata Ha HacTOSIIUS PETUCTPALTMOHEH JOKYMEHT EMHUTEHTHT HSIMa BHCAIIM U HE € OCBEJIOMEH 3a KaKBUTO U pit:]
€ aIMUHUCTPATUBHHU, C'I),Z[CGHI/I nJm ap61zn“pa>1<H1/I MIPOU3BOACTBA U OMMACHOCT OT TaKMBa, CHUTAHO OT YUPCAABAHCTO
Ha EMuTenTa 1o marara Ha TO3HM PCFI/ICTpaHI/IOHeH JOKYMCHT.
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22.8 3HAUYUUTEJIHA ITIPOMAHA HA ®MUTHAHCOBATA MNJIU TBPTOBCKA ITO3ULINS HA
EMHUTEHTA

Ot cwp3maBaneto Ha ,,bPABO ITPOITBEPTU ®OH/“ A/ICHL] He e HacThIIMIIA 3HAYMTENTHA IPOMSIHA HA (PHHAHCOBATa
WK ThProOBCKATa My MO3HUIIHS, C U3KITIOYCHUE HA YBEJIMYCHUETO Ha HETOBUS KAITUTAI, IIOCOYEHO Mo-a0my B T. 23.1.7.

23 JONBJHUTEJJHA HH®OPMALNUSA

23.1 AKLMOHEPEH KAIIUTAII

23.1.1 UHO®OPMAIMS KbM JJATATA HA HAM-CKOPOIUIHUA CUETOBOJEH BAJIAHC,
BKJIIOUYEH B UICTOPUYECKATA ®UHAHCOBA NHO®OPMALIUA

AxunorepHuAT kanmran Ha ,,bPABO ITPOITBPTU ®OH/“ A/ICUL] xpM maTaTa Ha MOCISTHUS (PHHAHCOB OTYET OT
31.12.2018r. e 650 000 nB., pasmpenenen Ha 650 000 Opost OOMKHOBEHH aKIMKM ¢ HOMHHAN | JIB. Besika. Beudaku
aKITUH ca HAIThJIHO M3IUIaTCHHU. AKIIMOHEpHATa CTPYKTYpa € ceIHaTa:

- Acen CroumenoB Jlucer mnpurexaBa 469500 axiuu ¢ HOMHHATHA CTOHHOCT Ha BCska 1 JicB,
npeacTassiBany 72.23% oT Kanurana Ha JIpyXecTBOTO;

- Joroeopen ¢oun ,,AIBAHC MHBECT®, konekTHBHA HHBECTHIIMOHHA CXEMa, MPEACTBISABAHA OT H
JeicrBamia upe3 ynpasisBamo npyxectso ,,KAPOJI KAIIUTAJI MEHUDKMTBHT” EA/l, nputexasa
120 000 akimu, ¢ HOMHHAJIHA CTOWHOCT Ha Besika 1 e, mpezicraBimsiBamy 18.46 (ocemHameceT 110 U
YETUPHUJECET U IIeCT CTOTHU MPOIEHTA) OT KanuTtajia Ha J[pykecTBOTO.

- Jpyru manmmuHcTBeHH aknuoHepu nputexasaT 60 500 akuuy, npencrasisaBany 9.31% oT kanuTana.

23.1.2 AKIMU, KOUTO HE NPEJCTABJISIBAT KAIIUTAIJ - BPOM U OCHOBHUTE
XAPAKTEPUCTUKH

EmuteHTHT HIMa HU3JaZICHU aKIMH, KOUTO HE NPEACTABISIBAT KallUTAl.

23.1.3 BPOSAT, CHETOBOJHATA CTOMHOCT U HOMUHAJIHATA CTOMHOCT HA
AKIIMUUTE HA EMUTEHTA, JbPXAHHU OT UJIX OT UMETO HA CAMUA EMUTEHT
WJIIN OT ABIMEPHUTE INPEJAIIPUATUA HA EMUTEHTA

EMHUTEHTHT HE PUTEKaBa COOCTBEHH aKiuy, T.¢. akuuu Ha BPABO ITPOITBPTU ®OH/I.

23.1.4 CYMATA HA BCAKAKBU KOHBEPTUPYEMU NEHHU KHNXA, OBMEHSJEMU
OEHHUW KHUXA MJIWM HEHHUW KHUXA C BAPAHTHU, C YKA3BAHE HA
VIIPABJIABAIIUTE YCJIOBUA U ITPOLUEAYPU 3A KOHBEPTUPAHE, OBMAHA HUJIN
HNOAIINCKA

EMHTEHTBT HAMa N31aJJeH KOHBEPTUPYEMH LICHHN KHIKa, OOMEHSEMH LIEHHH KHIDKa WM IIEHHU KHI)KA C BapaHTH.
23.1.5 NHOOPMAILIMA 3A 1 YCIIOBUATA HA BCAKAKBU ITPABA 3A TIPUJOBUBAHE

/NN 3AABIIKEHNA 3A YCTABEH, HO HEEMUTHUPAH KAIIUTAJ NN
HAUMHAHUE 3A YBEJIMYABAHE HA KAIIUTAIJIA
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KeM martata Ha HacTOSMHKSA TOKYMEHT EMHTEHTBHT He pasmonara ¢ MHGOpMAIns 3a CHIIECTBYBAHETO HA HIKAKBU
IpaBa 3a MPUJI00UBaHE W/WIH 33 IbJDKCHUS 32 YCTAHOBCH, HO HCEMUTHPAH KaIlUTall.

23.1.6 UHO®OPMAIIMSA 3A BCAKAKDBB KAIIUTAJI, HA KOMTO U JIA E UJIEH HA TPYIIATA,
KOMTO E 11O/ OIIMA UJIN E JOTOBOPEHO YCJIOBHO UJIM BE3YCJOBHO A
BBJIE IIOCTABEH I1OJ OIIIINA N ITIOAPOBHOCTUTE 3A TAKMBA OIIINH,
BKJIIOUUTEJIIHO JIMIATA, 3A KOUTO CE OTHACAT ITOJJOBHU OIIIUNA

KbM nmarata Ha Hactosus PerucTpaiyioHeH JOKYMEHT HsMa KamuTald, KOWTO € IO/ OMIHS WM € JOrOBOPEHO
YCIIOBHO HITH G€3yCIIOBHO Ja O'bJIe TIOCTABEH IO OIS

EMHTEHTBT HE € 9acT OT Tpyma.

23.1.7 UCTOPUA HA AKHIMOHEPHNA KAIIUTAJI C AKIIEHT BbPXY UHOOPMALUATA 3A
BCAKAKBU TIPOMEHH, 3A TIEPUOJA OBXBAHAT OT UICTOPUYECKATA
ONHAHCOBA MHOOPMALIUA

,»bPABO IIPOITBPTU ®OHA* AJACHUL e yupeneno Ha 15.08.2017 r. u BnmcaHo B THProBCKUSL PETUCTHP KbM
AreHmusaTa mo BrimcBaHuATa Ha 21.08.2017 r. ¢ xanmran ot 500 xwmm. neBa, pasmpeneneH B 500 xuin. oOMKHOBEHU
aKIIMMU C TIPaBo Ha IJiac.

Ha 24.07.2018r. xanutansT € yBenmdeH a0 650 xmi. neBa, pasnpenencH B 650 xmr. 0OMKHOBEHU aKIWH C TIPaBO Ha
rjac, B pe3ysTaT Ha yCHENIHOTO IMyOaudyHo npeiarade Ha 150 Xui. HOBHM akuuu Ha J[py>KecTBOTO, H3[jaBaHU C LENT
II'bPBOHAYANIHO yBEJIHUCHHE Ha KanuTasia Ha J[py>KecTBOTO.

23.2 YYPEJUTEJIEH JOTOBOP 11 YCTAB

23.2.1 OINMCAHUE HA NPEJMETA HA JJEMHOCT U LIEJJMTE HA EMUTEHTA U KbJIE
CBIIUTE MOT AT A BBAAT HAMEPEHU B YUPEJUTEJIHNA JOTOBOP 1 YCTABA

Cropen un. 5, an. 1 ot YcraBa Ha BPABO IIPOITbPTU ®OHJ, , IIpenmersT Ha AeifHOCT Ha J[pykecTBOTO €
HaOupaHe Ha CpeJCTBa upe3 M3/laBaHe Ha LIEHHW KHW)Ka M IIOCJE/BAIll0 MHBECTHPaHEe Ha HaOpaHWTE CPEACTBa B
HEIBM)KUMHM HMOTH M BEUIHM NpaBa BbPXY HEIBW)KUMH HMOTH, M3BBpLIBAHE Ha CTPOEXKH, MOAOOpPEHUS U
o03aBexiaHe B IOCIEIHHUTE, C el MPEJOCTaBIHETO UM 3a YIpaBlieHHE, OTAaBaHETO MM IO/ HaeM, JIM3UHT WM
apeH/a W/WiK MocIe/iBaliaTa uM npoJjak0a 1 Besika Jpyra JeHHOCT, CBbP3aHa ChC CEKIOPUTU3AIMATA Ha HEJIBHXKUMHU
HMMOTH U ITO3BOJICHA OT 3aKOHa.*

CswriacHo 4. 5, an. 2 ot YcraBa Ha JIpy’KecTBOTO, CBIIOTO HE MOXKE J1a U3BBPIIBA IPYTH THPTOBCKU CACIKU M3BBH
[IOCOYEHUTE B alMHEs! 1 ¥ MPSKO CBbP3aHUTE C TIXHOTO OCBIIECTBSIBAHE, OCBEH aKko ca no3soJieHu ot 3JCHULI.

23.2.2 PE3IOME HA BCIKAKBU PA3IIOPEJIBM HA YUYPEJUTEJIHUSA JOT'OBOP, YCTABA,
XAPTATA NN IMTPABUJHUINWUTE BbB BPB3KA C YIEHOBETE HA
AIMMUHUCTPATUBHUTE, YIIPABUTEJIHUTE U HAA30PHUTE OPI'AHU

CeriacHo 4. 25 ot YcraBa cwriacHo m3uckBaneto Ha 3/ICULL, [IpyxecTBOTO MMa €THOCTEIIEHHA CHCTeMa Ha
yIpaBJIeHWE, KaTO OpraHu Ha yrnpaBlieHHe Ha JIpyXecTBOTO ca: a) 00m0TO ChOpaHue Ha aKIMOHEPHUTE U O) CHbBETHT
Ha JUPEKTOpUTE. YCTaBBT ompenens uncieHoctta Ha CpBera Ha aupekropute (CJI), HeroBus MaHZAT,
NIPE/ICTaBUTEIHA BJIACT, 1IPaBa M 33AbIDKEHUS U JIp.
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Unenosere Ha CJ/I morat na 0b1at OT 3 10 7 JMna ¢ MaHaT oT 5 TOAMHM (IIBPBUSAT caMo 3a 3 T.), KaTo YWICHOBETE Ha
CJl moraT u na He ObJAT akIMOHEPH. Morar J1a N3BBPIIBAT KOHKYPEHTHA JEHHOCT CaMO MPH YCJIOBHE, Y€ CHBETHT
Ha JTUPEKTOpUTE Ha JIpyXKECTBOTO € M3[all NPEOBAPHTEIHO pPa3pelieHHE 3a TaKoBa yYacTHUE IO EAWHOIYIIHO
peIIeHHE Ha BCHYKH CBOM WieHOBE. KbM MOMEHTa Ha M3TOTBAHE/ITyOJIMKyBaHE HAa HACTOSIIUS JOKYMEHT, YJICHOBETE
Ha ChBETa Ha JUPEKTOPHUTE Ca JAIH CBOETO CHIVIACHE HA M3ITBJIHUTEIIHHS WICH Ha ChBeTa - AceH JInceB 1a M3BbpIIBA
KOHKYpeTHa Ha IPYKECTBOTO IeHHOCT mo cmuchina Ha wi. 41, am. 2 ot Ycrasa. [IpemcraBUTENCTBOTO M
ynpaBieHHeTo Ha J[pyxecTBOTO ce Bb3nara oT CJl Ha eluH WM [TOBeUYe OT HEeroBuTe wieHoBe. UneHoBeTe Ha ChBeTa
Ha JUPEKTOpUTE OTTOBapSAT COJUAAPHO 3a BPEAMTE, KOUTO ca MPUYMHUIM BUHOBHO Ha JlpyxectBoTo. Beeku ot
yneHoBete Ha CbBeTa Ha TUPEKTOPUTE MOXKeE Ja ObJje OCBOOOAEH OT OTTOBOPHOCT, aKO CE YCTAaHOBH, Y€ HAMa BUHA
32 HACTBIIMIINTE BPEIIH.

CbBeThT Ha AUPEKTOPHUTE CE ChOMpa Ha PEJOBHHU 3aceaHMs Hali-MaJIko BeIHBX MECEUHO, 3a Jja 00ChIH JeHHOCTTa
Ha [[pyxectBoTO. Beeku unen Ha CbBeTa Ha AUPEKTOPUTE MOXKe Ja rmoucka ot Ilpencenarens na cBuka 3acefaHue 3a
00CBHXKIaHE Ha ONPENIEICHH BBIIPOCH.

CbBeThT Ha IUPEKTOPUTE MOXKE JIa 3ace/iaBa caMo, aKO MPUCHCTBAT JIMYHO WM Ype3 NPEJCTaBUTEN HE 0-MaJIKO OT
2/3 (aBe TpETH) OT HErOBHTE WiIeHOBE. PeleHnsiTa My ce B3eMaTr ¢ MHO3HHCTBO 2/3 (iBe TPETH) OT BCUYKH YJICHOBE a
SIMHOAYIIHO — pEIICHUATa 3a M300p Ha OaHKa-AENO3UTap, Ha MHBECTHIMOHCH IIOCPEAHUK, 3a CKIIIOUBAHE Ha
JIOTOBOp 32 OaHKOB KPEIMT, MOCIIEIBAIO yBennuaBane Ha kanuraia 10 100 000 000 neBa 3a cneapamuTe 5 T. U 3a
U3/1aBaHe Ha OONUTaluy O ChINUSA pa3Mep, CACNIKU ChC 3aHHTEPECOBAHY JHIA (M3BBH OHE3H B KOMIETCHTHOCTTA HA
OCA).

Bceku MPUCHCTBAIL] YJICH MOKE J1a IPEACTABJIsIBA HE OBCYC OT €AMH OTCHCTBAII YWICH Ha CHBCTA. B®3moxHO € chlo
TaKa B3€MaHETO Ha HCHOPUCHCTBCHHU PCIICHUA B IMUCMCHaA (bopMa, aKO BCHYKH YJICHOBC Ca 3asiaBWJIIM IIMCMCHO
ChINIACUCTO CHU 3a PCHICHUCTO. CH B3C¢Ma pCHICHUA IO ,IleﬁHOCTTa Ha I[py)KeCTBOTO, JOKOJIKOTO CBhIJIaCHO
Z[efICTBaH.[OTO 3aKOHOJAaTCJICTBO U VcTaBa CHOTBETHUTE pemieHuss HEC C€a OT MU3KIIOYUTCIIHATA KOMIICTCHTHOCT Ha
OCA.

HpyxectBoTo ce ynpasisiBa U npezacrasisiBa ot CJl; xkato CJ| Moxxke na OBIacTH CBOW 4JIEH Ja NPEICTaBIIsABA
JpyKeCTBOTO CaMOCTOSATENTHO WIn 3aeaHO ¢ Apyr wieH Ha CJI. OBnacTsiBaHETO MOXe /1a OBJe OTTEIJICHO 110 BCSKO
BpeMe; B cilydaid, 4e ObJe M30paH MpoKypucT Ha JIpyXKecTBOTO, MPEICTABUTEICTBOTO Ha JIpyKecTBOTO MOXe Jia ce
ocChIIleCTBsIBA U OT BcekH wieH Ha CJI 3aeqHo ¢ mpokypucTa. JIpy’KecTBOTO MOXKe J1a e MPEACTaBIsIBA M OT J{Bama
MIPOKYPHUCTH 3aE/THO.

CJl u30upa OT cbCTaBa CH €IMH WIM TOBEYEe M3IIBIHUTEIHH WICHOBE (Karo BHHArKH oOwmmMAT Opoil Ha
W3IBJIHUTEIHUTE YWICHOBE € IMO-MAIBK OT TO3H HA OCTAHAJMTE YWICHOBE Ha ChbBETA) U MM Bb3Jlara yIpaBJICHHETO HA
HpyxectBoTo. ToBa oBnacTsiBaHe Moxe 1a 0bae orrerieHo ot CJI mo BCsko Bpeme.

23.2.3 OIIMCAHUE HA IIPABATA, IPEGEPEHIIMUUTE U OTPAHUYEHUSATA, OTHACALLU
CE 10 BCEKH KJTAC CBIIECTBYBAIIW AKIIUHN

Kammraner Ha I[py)l(eCTBOTO € pasnpcaciicH B aKIMWH, KOUTO JaBaT C€AHAKBU IIpaBa HAa CBOUTC MPHUTCIKATCIIU.
Axnuuute ca O6I/IKHOBCHI/I, IIOMMCHHH, 6C3HaHI/I‘IHI/I, ¢ HOMHHAJ OT 1 JIB., CBO60,Z[HO MPEXBbPIIACMU.

HpaBaTa, KOUTO JaBaT TE3UW aKOWKW Ca JB€ OCHOBHHU TPyl IipaBa - HUMYHICCTBEHW W HCEUMYIICCTBCHU.
I/IMyIIICCTBGHI/ITe npaBa Ha aKIMUMOHEpa ca IPaBOTO Ha JAUBUACHT W M[PaBOTO Ha JIMKBUAAIHUOHCH [AsJ1.
HeI/IMyI_IleCTBeHI/ITe IIpaBa Ha aKIMOHEpa MoraT Aa C€ pa3ACyIAT B TPU I'PYIU: YIIPABUTCITHU, KOHTPOJIHA U 3alllTUTHU.

Bceska AKIIWA JaBa HAa NPUTCKATEIIA CH U JOIMMBJIHUTCIIHU IIpaBa, KOUTO IMPOU3TUYAT OT OCHOBHUTEC IIpaBa U Ca MPIKO
HJIN KOCBEHO CBBP3aHU C TAX.
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NUMYUECTBEHU TPABA HA AKIITUOHEPA:
1. ITPABO HA TUBUAEHT

[IpaBoTO Ha AMBUAEHT € OCHOBHO MMYIIECTBEHO IPABO Ha aKIMOHEPA, KOETO CE M3pa3siBa B IIPABOTO MY Ia MOIYIH
9acT OT yHcTaTa rnedanda Ha J[pykecTBOTO, Chpa3MepHa Ha yJ4aCTHETO My B KalWTalla Ha CHIIOTO, IPH HAIMIHETO
Ha OMNpEJCICHUTE B 3aKOHA INPEANOCTaBKH — mpueT oT OOmoTo chOpaHWe Ha aKIHOHEPHUTE, OJUTHUPAH TOAWIICH
(UHAHCOB OTYET M KOHKPETHO perreHne Ha OO0moTo crOpanne 3a pasmnpenensHe Ha nedandara. [IpaBo ma momydgar
JMBUACHT MMAT JIMIIaTa, BIMCAHU B peructpure Ha L[eHTpaiHus nemo3urtap KaTo TakKWBa C MPABO Ha JUBUACHT Ha
14-tus nen cnen narara Ha OOmIOTO chOpaHHe, HA KOETO Ca MPHETH TOJWIIHUS (DUHAHCOB OTYET M pEIlCHUE 3a
pasmpenensiHe Ha neyanoOata. JIpyKecTBOTO pasmpeness 3aJb/DKUTETHO KaTro AWBUIEHT Haii- manko 90% or
mevanbaTa 3a (UHAHCOBaTa roJIuHAa, ompeneineHa mo pema Ha wi. 10, an. 3 or 3JICULl u mpu cma3BaHe Ha
N3UCKBaHUsTA Ha 4. 247a oT ThproBekus 3aKoH. [IpyKeCcTBOTO € JUIHKHO J1a OCUTYPH U3ILUIALIAHETO HA IJ1acyBaHUs
0T 00mI0TO cCHOpaHNe TUBUACHT B 12-MeceueH CpoK OT Kpasi Ha ChOTBETHATa (PMHAHCOBA TOJMHA, KaTO Pa3XOIUTE IO
M3IUIAIAHETO ca 33 CMETKa Ha Jpy>KecTBOTO.

2. IPABO HA JIMKBUJAIIMMOHEH J51J1

[TpaBoTO Ha MMKBHAALMOHEH A € OCHOBHO HMYIIECTBEHO IIPABO Ha aKIMOHEPa, M3pa3sABallo NPaBOTO HA CHIIUSA /12
MOJy4YH, ChpasMEpPEeH Ha y4acTHETO CH B KamuTasa Ha JIpy)KeCTBOTO IsUI OT OCTaThYHOTO HMMYIIECTBO Ha
JpyXecTBOTO, MNpH HpekparsBaHe Ha J[pyXecTBOTO, 4Ype3 JUKBUAALMSA. YIPaXKHABAHETO Ha IIPAaBOTO Ha
JMKBUJALMOHEH [N Nperonara npekpareHo Jpyxectso. JpyKecTBOTO ChC CHELMaTHA MHBECTUIIMOHHA LEN Ce
NpeKpaTsiBa MPH HM3TUYAHE Ha MNpEABUACHHS B YCTaBa CPOK WIM NP pellleHHe Ha oO0IIoTO chOpaHHe camo Ha
OCHOBaHHMS, NPEABUICHHU B ycTaBa. 3a IpeKpaTsBaHE Ha IPYKECTBOTO ce M3JaBa paspemieHue oT Komucusra 3a
¢unaHcoB Han3op. JlumaTa, ompeneneHH 3a JUKBUIATOPM WIM CHHIULIU Ha [JPYXKECTBOTO ChC CIHELUaTHA
WHBECTHILIMOHHA 11T, ce 0100paBaT oT Komucusara 3a ¢puHancoB Hagzop. [IpaBoTo Ha ITMKBUAAIMOHEH A Bh3HUKBA
1 MOKe Jja ObAe yIpaXHEHO caMo B CiIydai 4e NpH JHMKBUAAIMATA Ha [IpyXKeCTBOTO cie] yIOBIECTBOPSBAHETO HA
MIPETEHIMNTE Ha BCHYKU KPETUTOPH € OCTaHAJIO MMYIIECTBO 3a Pa3NpeeiisTHE MEXIy aKINOHEPHTE.

[IpaBo Ha NTMKBHUAALMOHEH SUT UMAT CaMo JIMIIA, KOUTO ca aKIMOHEpH Ha J[py>KeCTBOTO KbM MOMEHTa Ha HETOBOTO
TIpeKpaTsIBaHe.

HEMMYUMECTBEHU ITPABA HA AKIIMOHEPA:
YIIPABUTEJIHU ITPABA
1. ITIPABO HA TJIAC

[IpaBoTO Ha TJHac € HEMMYIIECTBEHO INPaBO Ha AaKIMOHEpPHUTE, 4Ype3 KOETO Te ydacTBaT B YNPaBICHHETO Ha
JpyXecTBOTO, KaTO y4acTBAT BB B3€MaHETO HA PEIICHUS IO BHIIPOCH, BIHM3AIIN B KOMIETEHTHOCTTa Ha OOmIOTO
crOpaHre Ha aKIMOHepuTe Ha JpykecTBOTO.

I[py)KCCTBOTO HE MOXKC J1a u3JiaBa aKIuu C IIPpaBO Ha MOBEYC OT C€IUH TIJ1ac. Axo CO6CTB€HI/II_[I/ITC Ha aKnusaTa HJIn
AKOHUUTE Ca NOBCUC OT €IUH, TC YIIPAXKHABAT MIPABOTO HaA I'JIaC 3a€AHO, KaTO ONPCACIIAT IbJIHOMONIIHUK.

3a 5a BB3HUKHE NMPAaBOTO Ha IJjlac 3a akUuoHep Ha [IpyKecTBOTO € HeoOXOoAMMO TOM Ja € M3IUIaTWII HaIThJIHO
€MICHOHHATa CTOMHOCT Ha aKIUHUTE U J{py>KeCTBOTO, CBOTBETHO YBEIMYCHHUETO HA KarmuTajaa My Ja Ob/ie BIHMCaHO B
TBPTOBCKHSA perucTsp. B croTBeTcTBHE ¢ wi. 115 767, am. 1 ot 3IIILK, mpaBoto Ha rmac B OCA ympakHsBaT
JUIara, KOMTO Ca BIIMCAHM KaTO TaKWBa C NpaBO Ha riac B peructpure Ha “Llentpamen memosutap” A/l 14
(uetupunanecet) qHu npeau gatata Ha OCA
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[TpuckcTBHETO HA JIMIIETO B KHATATa HA aKIMOHEPHUTE M HAaJUIS)KHATA MY JISTUTUMALUS ca JI0CTaThbuHH yCJIOBHS 32 J1a
MOKE CBIOTO J1a YIPaXHH IPABOTO CH Ha Irylac. AKIIMOHEPHUTE ¢ IPABOTO Ha riac yyactsat B O0moTo chbpaHue Ha
aKIMOHEpUTE JMYHO WIM Ype3 IIBIHOMOIIHHK, YITBIHOMOLICH C H3PUYHO MHCMEHO ITHIHOMOIIHO, CBITACHO
npwioxuMuTe npasmia (cprur. wi. 116 3K u ap.).

2. [TPABOTO HA AKIIMOHEPA HA YUACTHE B YIIPABJIEHUETO Ha JIpy>KecTBOTO, BKIIOUUTEIHO IIPABOTO
I1a M30Mpa YIpaBUTEITHUTE OPraHy Ha J[pyKecTBOTO.

KOHTPOJIHH ITPABA

KbM KOHTpONHHTE TpaBa Ha aKIMOHEpPa C€ OTHACS MPABOTO Ha akKIWOHepa Ha uH(opmarus. [IpaBoTo Ha
uHpOpMaIHUs U3pas3siBa Bb3MOKHOCTTA HA aKIMOHEPUTE Ja MPETVICKIAT BCUYKMA MUCMEHU MAaTepPHaIH, CBhP3aHU C
JTHEBHHUS P/l HA CBUKAHOTO OOILIOTO ChHOpaHue, Nla MoJydaBaT Te3W MaTepUalld MPU MOUCKBaHE OE3IIaTHO, KAKTO U
Jla TIOJIy4aBaT MPOTOKOJIUTE U MPWIOKECHUATA KbM TSIX OT MHUHAIH OOINU ChOpaHus, KOUTO JIpyKECTBOTO € JUThKHO
na nasu. IIpaBotro Ha mHpOpMaIms oOXBamla ¥ MPaBOTO Ha aKIHMOHEPa Ja IMOydaBa M3YEPIATEITHH OTTOBOPH OT
YIIEHOBETE Ha YTPaBUTEIHHs OpraH Ha J[py)XecTBOTO Ha MOCTaBeHH BBIIpocH Mo Bpeme Ha OOmoTo chOpaHue Ha
aKIUOHepuTe. AKIIMOHEpUTE WMAT MPaBO [la MPAaBsT IO CHIIECTBO MPEINIOKEHHS 3a PEIICHHUS 10 BCEKH BBIIPOC,
BKJIIOUEH B AHEBHUS pell Ha OCA U mpu cra3BaHe U3MCKBaHUATA HAa 3aKOHA, KATO OrpaHUyYeHueTo no 4i. 118, an. 3
3IIILK ce mpuiara CbOTBETHO, a KpalHUAT CPOK 3a YIpPaKHSBaHE HAa TOBA IPaBO € 1O IpPEKpaTsiBaHE Ha
Pa3UCKBaHMsTA IO TO3M BBIPOC MPEAU TIJacyBaHE Ha pEHICHHETO OT 00moTo chOpanue. Ilo Besko Bpeme
AKIMOHEPUTE UMAT MPABO Ja UCKAT U MOJydyaBaT HHGOPMAIIUS OTHOCHO (PUHAHCOBO-MKOHOMUYECKOTO ChCTOSHUC Ha
HpyxectBoTo OT JJupexTopa 3a Bpb3KU C UHBECTUTOPUTE.

3ALIIUTHHU [IPABA
1. TIPABOTO HA OBXXAJIBAHE HA PEHIEHUATA HA OPTAHUTE HA IPYKECTBOTO

Bceku aknmoHep Moxe Ja MpeisBU UCK cpeily J[pyKEeCTBOTO TMpe] OKPBKHUS ChJ [0 HErOBOTO CEOalHIle 3a
OTMSHA PEIICHUETO Ha OOIIOTO ChOpaHUe, KOraTo TO MPOTHBOPEUYH HA MOBEIUTEIHUTE Pa3nopeady Ha 3aKOHA WIIN
Ha ycTaBa (wi. 74 T3);

Bceku akupoHep MOXKe Aa MpPEISIBU UCK IPEX OKPBXHHS ChJl [0 CeNalMIIeTO Ha J[pyXKECTBOTO, 3a Ja 3alluTH
[PaBOTO CH Ha YWICHCTBO M OT/IEIHHUTE WICHCTBEHH IIPaBa, KOrato ObJaT HapyIICHH OT OpraHu Ha J{pyKecTBOTO (4.
71 T3);

2. [IPABOTO A CE UCKA HA3HAUABAHE HA PEI'MCTPUPAHU OJIMUTOPHU oT NabXKHOCTHO JIMIE MO
perucrpanusaTa KbM ATEHIMsATa MO BIHCBAHUATA, aKO TaKMBa He ca OwiM u30paHu OT OOWIOTO chOpaHHe Ha
akioHepure — wi. 249 T3.

3. [TIPABA HA MAJIIUHCTBOTO cwrinacuo uin. 118 3IIILK ( mpaBa Ha akimoHEepuUTe, MPUTEKABAIIH 3a€THO HIIN
MTOOT/IETHO HAal-MaJIKo 5 Ha CTO OT KamuTala Ha J[pyKecTBOTO):

.HI/IL[a, IpUTEeI)KABaIll 3a€AHO WJIM IMOOTACIIHO Hail-MaJIko 5 Ha CTO OT KamuTajla Ha Hy6.]'II/I‘IHO APYKECTBO, MpHU
663HGﬁCTBHC Ha YIPABUTCIIHUTE MY OPraHH, KOCTO 3aCTpalllaBa MHTECPECUTEC HA APYKCCTBOTO, MOraT Ja IMPEAABAT
npea cbaa UCKOBETE Ha JAPYIKECTBOTO CPCINy TPETH JIUIA. Karo CTpaHa Mo ACJIOTO €€ IMPU30BaBa U APYKECTBOTO.
.HI/II_[aTa IO NPEeAXOAHOTO U3PCUYCHUC MOT'aT:

a) J1a IPeIABAT MCK Mpel OKPBKHUS ChJ] 10 CEJAMIIETO Ha APYKECTBOTO 32 00E3MIETeHNE Ha BpeIy, IPHYNHEHN Ha
JIPY’KECTBOTO OT IEHCTBHS WINM O€3leHCTBHS Ha UYJICHOBETE HA YIIPABHTEIHHUTE M KOHTPOJIHHUTE OpPraHM W Ha
MIPOKYPUCTUTE HA APYKECTBOTO;

0) ma mckat oT 00mOTO CHOpaHWE WIM OT OKPHKHHS ChJ Ha3HAUYABAHETO HA KOHTPOJIBOPH, KOUTO Aa MPOBEPST
1LsU1aTa CYETOBO/IHA JOKYMEHTAIMS Ha APYKECTBOTO M JIa U3TOTBST JOKIA 38 KOHCTATALUHUTE CH;
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B) Jla MCKAT OT OKPBKHUS ChJ] CBUKBAHEC Ha OONIO ChOpaHWE WM OBJACTSABAaHC HAa TEXCH MPEICTABHUTEN Jla CBUKA
00110 CHOpaHue Mo OTIPeeNieH OT TAX THEBEH Per;

I) Ja MCKaT BKIIOYBAHETO HA BBIPOCH M Ja NpelylaraT PeIIeHUs [0 Bede BKIIOYCHU BBIPOCH B THEBHUS pel HA
00m0TO cHOpanue mo pena Ha Wi. 223a oT THPrOBCKUS 3aKOH.

HOIIBJIHUTEJIHU [IPABA HA AKLJUOHEPA

IMPABO HA 3AIMMCBAHE HA YACT OT HOBUTE AKIHNU IIPU YBEJIMYABAHE KAIIMTAJIA Ha
JpyXecTBOTO, Chpa3MepHa Ha NPHUTE)KABAaHUTE aKLUK JI0 yBeandyaBaHeTo. ChriacHo pasmopendarta Ha wi. 112, an.1
ot 3MIILK npu yBenuuaBaHe Ha Kamutana Ha JIpy>KeCTBOTO HACTOSIIHMTE aKIMOHEPH MMaT IPaBO Ja NPUAOOUST
4acT OT HOBHTE aKIIMH, CHOTBETCTBAIllA HA JIeNla MM B KaluTalla peay yBeJIndeHneTo. Tosa npaBo He MOXe aa Objae
OTMEHSIHO WJIM OIpaHHYaBaHO Bb3 OCHOBa Ha pasmopenda Ha ycTaB, pelleHHe Ha OO0 chOpaHWe WIM Ha
yIpaBHUTEJIEH OpraH Ha J[pyxecTBOTO.

YCJIOBUA 34 OBPATHO H3KYIIYBAHE

JIpy’KeCTBOTO HE MOXE€ Ja HM3KyIlyBa OOpaTHO CBOHMTE aKIWH II0 pela, MPEeIBHACH B 3aKOHA 3a ITyOIMYHOTO
IpeAjaraHe Ha [EHHM KHIDKA, OCBEH IIPU OTKa3 OT JHMIEH3 M0 PeAa Ha 3aKoHa 3a APY)KECTBaTa ChC CIEIHalIHA
WHBECTHLMOHHA 1eN. B To3m cimydaii, [py>XecTBOTO € [UIBKHO Jla MPEACTaBH Ha aKIMOHEPHUTE CH NPEIJIOKECHHUE 32
00paTHO M3KYyIyBaHE Upe3 THProBO IPEAToKeHHEe Mo pena Ha wi. 14906 or 3akoHa 3a MyOIMYHOTO NpeAaraHe Ha
LIEHHU KHIDKA.

23.2.4 OIIMCAHUE HA TOBA KAKBO JEMCTBUE E HEOBXOJUMO 3A ITIPOMSHA HA
IIPABATA HA JIBPXXATEJIUTE HA AKIIUUTE, VKA3BAWKHU KBJIE YCIIOBUATA CA
[MO-3HAUYUTEJIHU, OTKOJIKOTO CE U3UCKBA I10 3AKOH

VYcraBbT Ha Jlpy’KeCTBOTO HE ChABPKA CHEHUPUIHN pa3nopen0H, OTHOCHO I€HCTBHETO HEOOXOANMO 3a TIPOMSIHA Ha
IIpaBaTa Ha Abp>KaTeJUTe Ha aKLUUTE, PA3IMYHH OT Te3H, IPEIBUACHH B JHCTBAIIOTO 3aKOHOAATEICTRO.

23.2.5 OINMCAHUE HA YCJIOBUSATA, YIIPABISBAIIM HAUMHA, 110 KOUTO CE CBUKBAT
IFrOANMIHUTE OB CbBPAHUA U UBBBHPEJJHUTE OBl CbEPAHUA,
BKJIIOUUTEJIHO YCIOBUATA 3A JOIIYCKAHE

VYcmoBusta 3a cBukBaHe Ha O6mo crOpanue Ha akuuonepute (OCA) Ha JIpyKecTBOTO ca MPEABUICHA B WiI. 28 OT
ycraBa Ha J[pyxectBoto, mpuet ¢ pemieane Ha OCA ot 29.06.2018 r. Obuioro crbpanue ce cBuksa or ChBeTa Ha
JMPEKTOPUTE Ha PEIOBHO 3acelaHhe Haii-MaJko BEAHDBK TOJUIIHO MM HM3BBHPEIHO 10 MCKaHE Ha aKIHOHEpH,
KOMTO IIOBEUE OT TPU Mecela MPUTEKABAT aKIMH, TIPEJICTABIIABAIIM [TOHE 5 Ha CTO OT KanuTajia Ha J[pykecTBOTO.

CBUKBaHETO Ce M3BBPIIBA Ype3 MOKaHa, 00SIBEHA B THPrOBCKHUsI perucThp. [1yOIMYHOTO IPYKECTBO € AIBKHO Jia
00s1BM MMOKaHATA B THPTOBCKHUS PETHCTHD U Ja 51 OMOBECTH MPHU yCIOBHATA U 110 pena Ha wi. 1001, an. 1 u 3 SIITIIK
Haii-manko 30 mau npeaun otkpuBaHero Ha OCA. B mokaHaTa ce mocouBa MH(pOpMaIuATa ChIIIACHO M3UCKBAHHUATA
Ha T3 = 3MIILHK. [TyomuaHOTO IpYKECTBO € JTBXKHO Ja M3MIpaTH MOKaHaTa 3ae[HO C MaTepHajuTe 3a OOIIOTO
cpOpanue mo ui. 224 or T3 na KOH u Ha perynupanuns nazap, Ha KOMTO ca JOIyCHAaTH 10 ThPTOBHS aKIMUTE MY,
Haii-manko 30 nHM npean nararta Ha otkpuBaHe Ha OCA, KakTo M J1a s MyOJMKyBa Ha MHTEPHET CTpaHUIIATa Ha
JpyXecTBOTO 3a BpeMeTo OT oOsBsiBaHeTo 10 mnpukiatouBaHero Ha OCA. Mudopmanusra, myOnvKyBaHa Ha
CTpaHHIIaTa Ha IyOJIMYHOTO APYXKECTBO B MHTEPHET, TPAOBA a € WACHTHYHA IO CHABPKaHWE ¢ MH(pOpMAIUAITa,
IIpeIocTaBeHa Ha OOIIEeCTBEHOCTTA.

Crpanuna 72 ot 76



E ﬂ »BPABO INPOIIBPTU ®OH/I“ AACHI]
PEICTPALIHOHEH JJOKYMEHT

B crorBerctBue ¢ wi. 115 767, an. 1 ot 3K, npaBoro Ha riaac B OCA ynpa)kHsBaT JulaTa, KOUTO Ca BIUCAHH
KaTo TaKWBa C MPaBO Ha rilac B peructpure Ha “Llenrpanen maenosurap” Al 14 (ueTmpuHanzeceT) AHU MpPEIH naTaTa
Ha OCA.

IIpuchcTBHETO Ha UIIETO B KHUTaTa Ha aKIIMOHEPUTE U HaJUIe)KHATa MY JISTUTUMALIUA ca JOCTaThYHU YCIIOBHA 32 Jia
MOXe ChIOTO fa Obae momycHato 1o OCA u nma ympakHH HpaBOTO CH Ha Iiiac. AKIMOHEpPHUTE ¢ MpaBO Ha Iiac
yuactBaT B OCA nW9YHO WM 4pe3 MBIHOMOIIHHK, YIBIHOMOIIEH C M3PHUYHO IHCMEHO IBIHOMOIIHO, CHITIACHO
IpUI0KUMHUTE npasuia (cbril. wi. 116 3IIILK u ap.).

23.2.6 KPATKO OIIUCAHUE HA BCSKA PA3IIOPEJABA HA YUPEJUTEJHUA JOTOBOP,
YCTABA, XAPTATA NJIN ITIPABUJIHULIUTE 3A BbTPEIIHUSA PEJJ HA EMUTEHTA,
KOATO B JOBEJIA 1O 3ABABSHE, OTJIATAHE NJIN IIPEJOTBPATSABAHE HA
IMPOMSIHA B KOHTPOJIA HA EMUTEHTA

Ilo MmacHUE Ha EMI/ITGHTa, B yCTaBa U OCTAHAJIUTC APYKECTBCHU NJOKYMCHTHU HaA EmurenTa Hama pa3r10pen61/1, KOHUTO
ouxa JOBCIIN 10 336aB$[HC, OTJIaraHC WK MPEAOTBPATABAHC HA IPOMSIHA B KOHTPOJIA HA Emwurenra.

23.2.7 YKA3AHUE 3A YUPEAUTEJHUA JOT'OBOP, YCTABA, XAPTATA UJIN
MNPABUJIIHUIUTE, AKO UMA TAKUBA, KOUTO YIIPABJIABAT IIPAT A HA
COBCTBEHOCT, HAJI KOMTO AKIIUOHEPHATA COBCTBEHOCT TPSBBA JIA BbJIE
OIIOBECTEHA

B ycraBa m ocraHanmuTe IpYy)KECTBEHHM NOKYMEHTH Ha EMuTeHTa HsAMa pas3mopendu W/WIN yKa3aHus, KOHTO
YIpaBIsBaT Ipara Ha COOCTBEHOCT, Ha/l KOWTO aKIMOHEpHaTa cOOCTBEHOCT TPsOBa 1a ObJe OMOBECTEHA.

23.2.8 OIIMCAHUE HA VCIOBUATA, HAJIOXEHU OT YUPEJUTEJIHUA JOTOBOP,
YCTABA, XAPTATA WJIU ITPABUJIHULUTE, KOUTO VIIPABJIIBAT IPOMEHU B
KAIIUTAJIA, KOTATO TAKUBA YCIIOBHUSA CA TTIO-CTPOTH OTKOJIKOTO CE
N3UCKBA I1O 3AKOH

B yCcTaBa U OCTAHAJIUTE APYKCCTBCHU JOKYMCHTH Ha Emurenra He ca peaABUACHU H/WIN HAJIOKEHH YyCJI0BUsA, KOUTO
yIipaBJIsIBaT IPOMEHU B KalluTajla, BKIIFOYUTCIIHO KOUTO Ja €a MO-CTPOIr' OTKOJIKOTO CE€ M3UCKBA I10 3aKOH.

24 3HAYUTEJHU JOT'OBOPHU

Ot yupensBaHeTo cH JI0 Aatarta Ha To3u Peructparuonen nokymeHT bPABO ITPOITBbPTU ®OH/I HAMa 3HaUUTETHH
JIOTOBOPH, Pa3JInYHU OT JIOTOBOPHTE, CKIIFOYCHH BB BPB3Ka ChC CIIeHU(pUIHATA JCHHOCT.

25 HMHO®OPMAIUA 3A TPETHU JIMUA U U3ABJIEHHUE OT EKCIHEPTHU, U JEKJAPALIUSA
3A BCAKAKDBB UHTEPEC

25.1 3AIIKUC WU JOKJIAJ OT EKCIIEPTHU
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HpI/I HU3TOTBAHECTO HAa HACTOAIIUA PCFI/ICTpaHI/IOHCH JOKYMEHT HEC Ca BKIIIOYCHU M3ABJICHUA WM JOKJIAIW, HAITMCAHU
OT JaJCHO JIUIIE B Ka4YE€CTBOTO MY Ha CKCIICPT.

25.2 MHO®OPMAILUATA OT TPETU CTPAHU

Wudopmanus or TpeTn cTpaHM € W3MOJI3BaHa HpH u3rorBsHeTro Ha T. 7.3 UHOOPMAILNS 3A OTPACHJIA U
TEHAEHINU 3A PABBUTHUE ot Hactosimust gokyment. lauuu ot ,,EM BU EJI“ EOO/] (MBL) ca usnon3Banu
KaTO M3TOYHHIM Ha HHPOPMALHKS OT TPETH CTPAHH.

I/IH(I)OpMaIII/IHTa, ChbAbpiKalla CC¢ B TE3W U3TOYHHUIU € BHB3NPOU3BCACHA KOPEKTHO KAaTO HC Ca MPOITYCKAaHU HUKAKBHU
(baKTI/I, KOMTO OHxa HalpaBUWJIN BB3IMIPOU3BEACHATA I/IH(i)OpMaIII/IH HCTOYHA WJIM IIOABCXKalla.

26 NOKA3BAHU JOKYMEHTH

JpyXecTBOTO IeKiapupa, 4e MO BpeMe Ha Mepuojia Ha BaJUAHOCT Ha PerucTpanMoHHUs JAOKYMEHT, CIETHUTE
JIOKYMEHTH MOTaT Jia ObJaT MPEJOCTaBEHH 32 HHCIICKTUPAHE:

» akTyajeH yctaB Ha EMuteHTa;

oIuTHpaH rofumeH GuHaHcoB otdeT KpM 31.12.2017T.;

JIOKJTaJ] Ha HE3aBUCUMHS OAUTOP 32 U3BBPILICHUS OJUT HAa TO3H OTYET;
HEOTUTHPAH MEKIMHEH (PUHAHCOB oT4yeT KbM 31.12.2018r;

YV V V

[Ipocmexr.

FOpHI/ITe JAOKYMCHTU MOrar na 6L,E[aT HWHCIICKTUPAHU C (1)I/ISI/I‘I€CKI/I WK CJICKTPOHHU CPCACTBAa Ha aApPECUTC,
TOCOYCHHN B HAYAJIOTO M B Kpasd Ha HACTOAIIUA PeFI/ICTpaHI/IOHeH JOKYMCHT.

27 HUHO®OPMAIUA 3A YUHACTUSATA

»bPABO ITPOITBPTU ®OHI*“ AJICHUL] He e yacT OT MKOHOMHYECKA TPyIa U HAMA Yy4acTHs B IPYTH JIPY>KECTBa,
KOUTO OMXa MOTJH Ja MMAaT 3HauuTeleH e(eKT 3a OLEHSIBAHETO Ha HETOBUTE COOCTBEHM aKTHBU M 3abJDKEHUS,
(uHAHCOBA MO3UIIMS WK TIeYalI0a WK 3aTyOH.
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28 M3TOYHUILMU HA JONN'BJHUTEJHA HH®OPMALUA

WuBecTrTOpUTE MOTAT Ja MOJTyYaT eK3eMIULIP OT HACTOSMINS PerucTpanioner TOKyMeHT, KakTo U oT JlokyMeHTa 3a
MpeJUIaraHuTe [EHHU KHKa U Pestomero — vactu ot [Ipocmekra 3a myOianyHO mpeanaraHe Ha aknud Ha “BPABO
MMPOI'BPTU ®OHA AJICUII, xakTo u nonbiaHuTenHa nHGopmarus 3a “bBPABO [MTPOITBPTU ®OHA“ AJACUIL u

3a MyOIMYHO Tpe/JIaraHiTe ICHHH KHUXKA, OT:
e “BPABO ITPOITBPTU ®OHI* AJICULL — Emutent
rp. Codusi, rp. Codus, p-u Cpenen yi. ,,Ky3man [llankapes Nel
tenedon: (+359 2) 9888651
e-mail: alisev@bpf.bg

JIune 3a xontakT: AceH Jluces

o  “VuuKpenur byn6ank” AJl — Bogem meanmxep Ha [Ipeamaranero
rp. Codus, mn. ,,Ceera Hemenms™” Ne 7

tenedou: (+359 2) 9320150, (+359 2) 9320151
e-mail: Yolanda.Hristova@UniCreditGroup.BG; Sonya.Gecheva@UniCreditGroup.BG

JIuna 3a xonrakt: Monanna Xpucrosa, Cons ['euea
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JoxynoanucaHoTo JUIE, B KA9eCTBOTO cv Ha mpezcrasisBai ,,b6PABO ITPOITBPTU ®OH/™ AACHULI, ¢ moxmuca
CH JIeKIIapupa 00CTOSITE]CTBATA, MOCOYCHU MO-rope B T. 1.1.1, BKIIIOYHTENHO ACKIApUpa, Ye MPU HU3TOTBIHETO HA
IMpocriekTa € moJOXKeHa HEOOXOAMMAaTa TPHXKA 3a HErOBOTO CHOTBETCTBHE C H3UCKBAHMITA HA 3aKOHA U e
JIOKOJIKOTO MY € M3BeCTHO, nH(popMalmsaTa B [Ipocrekra ChOTBETCTBA HA NCHCTBUTCIHUTE (DaKTH U OOCTOSATEIICTBA,
HE € TOBEXK/AIA WIN ChAbPIXKAIIA HEIBJIHOTH, KOUTO € BEPOSITHO Ja 3aCeTHAT BAYKHOCTTA M, © KOPEKTHO MPE/ICTaBs
CBHIIECTBCHUTE ACTICKTH OT HKOHOMUYECKOTO, (PMHAHCOBOTO M MPABHO CHCTOSHUE Ha J[pyKeCcTBOTO, KAKTO U MpaBarta
10 aKI[HHTE.

Acen Croumenos Jluces

M3nvanumenen oupexmop na “bBPABO IIPOITbPTH ®OH]” AJJCHL]
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